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CHARTERED 1822 Harris, FORBES & Co 
THE FARMERS’ LOAN & TRUST) HARVEY Fisk & SONS | Pine Street, Corner William 
COMPANY NEW YORK 


Members New York Stock Exchange 17, Cornhill, London, E. C. 8 


16, 18, 20 and 22 William Street . HARRIS, FORBES 4&4 CO., Ine. 
475 Fifth Avenue, at 41st Street NEW YORK Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANE 
NEW YORK 120 Broadway Chicago 
Act as fiscal agents for muniet- 


.- and 


and 
LONDON in Government {ef- 
MANAGEMENT OF ESTATES = ‘© — ubtic welitey 


CARE OF SECURITIES 9-13 King William Street, E. C. 4 BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 
Cable Address SABA, NEW YORK 














FOREIGN EXCHANGE 
LETTERS OF CREDIT WHITE, WELD & CO. 
COMMERCIAL LETTERS 
AGCEPTANCES ‘ Underwrite and distribute 
Villon, Y ’ investment issues. Act as 
° fiscal agents for domestic 
LONDON PARIS and foreign corporations. 


Member Federal Reserve System io Ua shall RE, , BOSTON New YORK CHICAGO 


and New York Olearing House Cable Address ““Wh uu” 








Established 1874. Foveign ooormment Seewrilis 


John L. Williams & Sons Railooad, Fable Uility: and 
BANKERS Sndustrial Fmnancing EDWARD B.SMITH&CO. 


RICHMOND, VA. Investment Securities 


GARFIELD PHILADELPHIA 
NATIONAL BANK NEW YORK soston 


FIFTH AVENUE The New York 


Crosses Broadway 


ar meee ae | east Company The Chase National Bank 
"7 of the City of New York 


U . Ss. 57 BROADWAY 


GOVERNMENT Capital, Surplus & Capital . . $40,000,000.00 


Surplus and Profits . e 36,764,1228.383 


oO B L I G AT I Oo N Ss Undivided Profits Deposits (June 30, 1926) . 813,426,869.66 


Wholesalers to Banks and Brokers ALBERT H. WIGGIN 


$30,000,000 Chairman of the Board 


C.F Cnips &C binecroRs 


The Oldest House in America anise an 4 wun 
Specializing Exclusively in John J. Mitchell 
Government Bonds Guy B. Triry - 
New York-Chicago -Pittsburah - Cleveland 100 Broadway Jour HM 
Washington-St. Louis- KansasCity-Portland Janie C. Jackling 
Los Angles - Denver -Seattle - Minneapolis Charles M. Schwab 
Boston - Cincinnati - Detroit-San Francisco §7th St. & Fifth Ave. Samuel BH. Miller 
a Edward R. Tinker 
Baward T. Nichols 


ee 40th St. & Madison Ave. es = eee WHlliam E. 8. Griswold 
Eugene V. R. Thayer am pat oy 
_— Carl J. lapp ° 
FIRST NATIONAL BANK Gerhard Dal Leer 


PHILADELPHIA Member Federal Reserve Systemand |. Wendell Endicott Robert ©. Pruyn 
= eremiah Mill fam F. 
N. Y..Clearing House Association | Sereno tintines Ferdinand W . Hosbiing.3e 


1.IVINGSTON B, JONES, President Forsten awp Trust Deranrusnt Factureae 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on ¢ Jommission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


LLOLLDILI ILL II IIIS 





Investment Wouses and Brawers of Foreign Exchange 


ALL LLL LL AAA 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders exeeuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





fT. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 





MEMBERS N. Y. STOCK EXCHANGE 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 


Execute orders for purchase and sale of | out the United States, Cuba, Puerto Rico, Mexico, 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
-available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Aldress: Jasisto, New York 








~ 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers, 


MUNROE & CO., 


| Central America and Spain. 
jin and issue drafts and cable transfers on above 





| 


Make collections 


countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 





GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Forage wm! Colonial Corp., Led. 
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KIDDE, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit | 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





Jj. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 


Lazard Freres & Cie.,{Paris 
8 rue Pillet-Will 
Lazard Brothers & Co.,|Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








Redmond & Co.. 


New York Philadelphie 
Baltimore Albany 


Investment Securities 


Washington 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
115 Broadway Home Bank Bldg. 


CHICAGO CINCINNATI 
105 S, La Salle St. Union Central Bldg, 


DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 


TOLEDO 
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Lee, Higginson & Co. 
Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 








Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Previdence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





1 
GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 





¢ 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Paekard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA 8TOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


Investment and Financial Houses 


Investment Securities 





——— 


PPP Imm> 


igh am Sachs & Co. 


LP PP III 


MILLETT, ROE & Co. 




















EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 








WMlchell, Hutchins E Co- 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


\ 





CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 








Commercial Paper INVESTMENT SECURITIES 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
MEMBERS 
NEW YORK NEW YORK STOCK EXCHANGE 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
bh demaie 120 BROADWAY NEW YORK 
RAILWAY 


A. G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 
= 


St. Louis 
Seattle Portland 
P) 





























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 Se.” La Salle St. 
CHICAGO 





























ROBINSON & CO. 


Members New York Stock Exchange 





26 ExcHANGE PLACE 


1 PaRK PLACE 
475 Firru AVENUE 


INVESTMENT SECURITIES 























THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











H. T. HOLTZ & CO. 


| 
| INVESTMENT 
| SECURITIES 


39 SOUTH LA SALLE STREET 
| CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPSIA 
1422 Walnuts Stesct 
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WE invite inquiry re- 
garding facilities and 
securities ef the Associated 
Gas and Electric System. 
Founded in 1852 
Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 





Wwe extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 











ELECTRIC BOND AND 
SHARE COMPANY 


(Incor porated in 1905) 
Paid-up Capital and Surplus 
$80 ,000 ,000 


71 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kale, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


Wew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


Members 











|INVESTMENT#BONDS 


Iowaj Municipals 
THE 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL§BANK BLDG. 
DES MOINES, IOWA 








LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 





CHICAGO 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


19 CONGRESS ST.., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 











FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 














GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 





Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























SIMON BORG & CO. 


Members of Now York Sock Exchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





(SHANDLER & ((OMPANY 


(INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New Yerk 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RippER, Mason & MINTON 
TELEPHONE: HANOVER Og 
24 BROAD STREET NEw YORK 


























COFFIN, FORMAN & CO. 


INCORPORATED 


38 Seuth La Salle St. 


CHICAGO NEW YORK 











WELLINGTON & Co. 





120 Broadway 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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WATER-POWER, 
PUBLIC UTILITY 


and and Company 
INDUSTRIAL 831 So. La Salle St., Chicago 
Securities BOARD OF DIRECTORS 
F.L.CARLISLE& CO, tne. ||| "EHSM TEST is Sa! 
49 Wall Street JOHN HERTZ, Chairman of the Beard of 
: New York vam R. THOMPSON, Chairman of the 
:' N —- Board of John R. Thompson Company 


ON en 











Lawrence Stern 





ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas & Logan. 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 
Securities 
of the Pittsburgh District 
’ 
PENNSYLVANIA 

MUNICIPAL BONDS 






















STUYVESANT PEABODY, President of 
Peabedy Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


BERBERT L. STERN, President of Balaban 
& Kats Cerporation 


ALFRED ETTLINGER, Vico President 








Mulliken & Roberts 


Inc. 


Originators 
Wholesalers 
Syndicators 


of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 





JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 




















This company conducts a genera | securt- 


















































INVESTMENT SECURITIES 


FIDELITY 
TR 


147 W - CONGRESS ST - 
DETROIT MICHIGAN 





HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Recter 





T 










Steveson,Perry, Stracy &Co. 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO, 


Philadelphia New York Boston 


























| Underwriters 
' D . it tors 











CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 





High Grade Industrial 
and Public Utility 
Bonds—Stocks 





Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


212 Buhl Bidg. Detroit, Mich. 











KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 


Seven Wall Street New York City 




















MUNICIPAL BONDS 


Syectal Prices fo Dealers and Banks 


Tht Hanchett Bond Ce 


i] La 
CHICAGO 








WE originate and distribute 
conservative investment 
bonds. 


Bond Department 


Minneapolis Trust Com pany 
Affiliated with the First National Bank 

















———S—== 

















STOCKS & BONDS 


NVESTMENT BONDS 
| We deal in issues of the United States 











Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








57 William St., New York 


Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Philadsiphia Boston 


39 So. La Salle St., Chicage 
Cleveland 
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Banque Nationale de Credit 


Capital (entirely 
paid in)___- frs. 250,000,000 
frs. 115,008,000 


____frs. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


Deposits ___- 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors... 30,000,000 


$82,000,000 


Aggregate Assets 30th Sept., 1925. $400,047,016 
OSCAR LINES, General Manager 

415 BRANCHES and AGENCIES in the 

Australian States, New Zealand, Fiji, Papua (New 

Guinea),and London. The Bank transacts every 

description of Australasian Banking Business. 

Wool and other Produce Credits arranged. 

Head Office, London Office, 

GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplus and Undivided 
Profits U.S. $14,000,000 


Branches in 
China 
Manchuria 


India 
Burma 


London 
San Francisco 
Soain 


Japan 
Philippines 
Singapore 
Batavia 


Exchange Banking a Speciatty 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 1925 £40,790,229 


Head Office - St, Andrew Square, Edinburgh 
Gen. Mer. ;Sir Alexander Kemp Wright,K.B.E.,D.L 


London City Office - 3 Bishopsgate, E.C, 2 
London-Drummonds Branch P 

49 Charing Cross, S.W.I, 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets Brook’yn, N. Y. City 





£2,500,000 | ~ 








BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 8. 





Capital Subscribed .. . 
Capital Paid Up and Reserve 
Deposits, etc., at 30th June, 


es se * « 
1986 . « « « 


£—$5 
$98,955,600 
$81,686,230 
$296 ,644.900 





880 Branches and Sub-Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .«- - £2,550,000 





LONDON AGENCY 
6 and 7, King William Street, E. C, 4. 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E, C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital £4,000,000 
Paid-up Capita £2,000,000 
Reserve Fund £2,850,000 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
rency 

Paid Up Capital (Hongkong Cur- 
rency) 


H $50,000,000 


H$20 ,000 ,000 

£4,500,000 
Reserve Fund in Silver (Hongkong 

Currenc H$27 ,000 ,000 
Reserve Liability of Proprietors 

(Hongkong Currency) H$20,000,000 

C. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


_ _.Founded 1839, 

The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C. 





English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subscribed Capital...........- £3,750,000 O 
Paid-Up Capital #2,250,000 O 
Further Liability of Proprietors__£1,500,000 0 
Reserve Fund £1,950,000 0O 
Remittances made by Telegraphic Transfer: 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized £3,000, 
Capital Paid U £1'080°009 
Reserve Fund Undivided Profits_£1,407,811 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 








Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St, 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the worid 
Authorized Capital . Lire 700,000,006 
Surplus. . -Lire 500,000,000 


New York Agency, 62-64 William St. 








PHONE - John 1000 


























THE 


COMMERCIAL BANK OF SCOTLAND, Lia 


Established 1810. 

Subscribed Capital 
Paid Up Capital 
Reserve Fund 
Deposits (31st October, 1925) 34,150,000 

Head Office: 14 sseerge Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 
Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E.C. 3 
Kingsway Branch, Imperial House, Kingsway 


} ae 
Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken. 


New York Agents: 
American Exchange-Pacific National Bank 








Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 


Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 








COLUMBUS, OHIO 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIQ. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 




















Canadian Securities 


With direct wires to our offices 
in Torento and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Established 1889 
11 Wall Street, New York 
Head[Office; 53 King St., West, Toronto 








Montreal Victoria, B.C. London, Eng. 

















B. H. Porteous 
& Company 


Memb Montreal Stock Ezchange 
iY St. John Street MONTREAL 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Req test 
Correspondence Invtted 


McDenagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Teronte, Londen, Ont., Winnipeg 











R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





Canadian 





BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up 
Rest and Undivided 
Profits 


$29,916,700.00 


30,843,229.09 
749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—N York (64 W. 
Seseet), Chlenge, Ban Peancine-Whae 


can B edgand 
udm CLC 


In Mezxico—Mexic Cit Guad 
Monterrey, Puebla, We aoket’ ond Vemma 


WEST INDIES—Barcl Bank (Domini 
peg tient mete 
n which a 
peer Cp, wht e nterest is owned by the 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 


A. E. MASTEN & CO. 


Estabiished 1891 
New York Steck Exchange 
Members; Boston Stock Exchange 
Fittebureh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
+ Branch Office, Wheeling, W. Va. 








SPARTANBURG 5S. C. 
LDP PDDPAD IF Demme mwmrmmOOwOOOOOOOOMOOOOOOOOOO OO" 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





NORTH CAROLINA 


PPP PRP DD DDAD Drm worry oY 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Netes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest % 
Strictly Investment House 











PROVIDENCE 


PLALPDPDLD LSA 


BODELL & CO. 


32 Custom House Street 


PROVIDENCE 


New York Boston 


POLLAN LLLP 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL $20,000,000 
RESERVE $20,000,000 


President, Sir John Aird. 
General Manager, 8S. H. gan 


Assistant General Managers: 
R.A. Rumsey C.W. Rowley’ F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, { 
JOHN MORTON, i gents 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.C 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National rovincial Bank, Limited, 
Barclays Bank, Limite 








CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Steck Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Beard of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











LOUISVILLE, KY. 


PPPAPPLDS PILI IS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KT 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


180 South 6th St., LOUISVILLE, KY. 











AUGUSTA 
PAIS S LAPD PDD ISO 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Ala. 





Montgomery, 
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Berdell Brothers 


Members New York Stock Exchange 
Utility cous” 


190 Broadway, New York 





1st wet, 
6% 


ist 5% 





Calumet Gas & Electric Co. 
ist Ref. 64% due 1960 


Long Island Lighting Co. 


1st 8% due 1936 
6% due 19655 
due 1945 


ist Ref. 6% due 1948 


Minnesota Power & Light Co. 
ist Ref. 6% due 1950 


New York & Westchester Lighting Co. 


Gen. 4% due 2004 


Nebraska Power Co. 


due 1949 


Potomac Edison Co. 
ist Ref.56%% due 1949 


Southwestern Light & Power Co. 
1st 6% due 1937 


Texas Power & Light Co. 


ist 56% due 1937 


Virginia Public Service Co. 
Ist Ref. 54% due 1946 




















Wanted 


Solvay Collieries 


Kingston Land 
6s, 1945 


Trinity Bldg. Corp. 
514s, 1939 


JOSEPH EGBERT 


2 Reeter St., N. Y. 





City Investing Co. 


Mortgage Bond Co. 
Bankers Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y 
Tel. 6460 Bowling Green 








Bilt.-Commodore Hotel ist 7s, ’34 
Postum Bldg. 6's, 1943 
Sevilla Biltmore Hotel 74s, 1937 





VAN TUYL SMITH & Co. 


111 Broadway, New York 








Rector 1797 | 


Tel. Whitehall 8460 | 


| 








Continental Gas & Elec. 64s, 1964 
Northern States Power 5'%s-40 
Northern States Power Preferred 
Oklahoma Gas & Electric Pref. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refining Preferred 
Shaffer Oil & Refining 6s, 1928 
Standard Gas & Elec. Prior Pref. 
Standard Pr. & Lt. Com. & Pref. 
United Light & Power 6s, 1975 
United Light & Power 6's, 1974 


H.M.Byllesby & Co. 


New 


York Chicage 
111i woe 231 Se. La Safle Ste 


Detroi Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Private wires to 
Chicago and Boston 





New 


INDEPENDENT 
OIL BOOKLET 


This Booklet eontains 
description of proper- 
ties, latest financial 
statements, dividend rec- 
ords and other impor- 
tant information regard- 
ing this group of com- 
panies. 


Copy upon request 
CARL H.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 
26 Broad Street New York 
Phone: Hanover 5484 















































BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





— 





—— 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 











Grand Trunk Railway 6s, 1936 


Canada Steamship 6s, 1941 

Dom. Pr. & Transm. 5s, 1928-29-30 
Gatineau Power Co. 6s, 1941 
Havana Electric Ry. Co. 5's, 1951 
Long Island Water 5'4s, 1955 
Nor. Amer. Pr. & Lt. 5's, 1956 
Puget Sd. Pr. & Lt. 5s and 54s 


Ernst & Co. 


120 Broadway New York 


Telephone Rector 3672 




















Complete Information 
Oregon and Washington 
Securities 


Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH, 

















44 Wall Street 





Underwriters — Distributors 
of high grade 


Railroad, Public Utili 
and Industrial 


McKINLEY & MORRIS 


Members New York Stock Exchange 


New York 


ST. LOUIS 
Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stooke 
St. Louis Transit Co. Ss, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All lesues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 


Vire us your order 








MARK C. STEINBERG & CO. 


Members New York Stock 
Stock 


Members 
Members St. Louis Stock 
309 N. Broadway, St. Louis, Me. 
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SUSAR. 








entral Aguirre Sugar 
a,ardo Sugar 
ational Sugar Refining 


Sugar Estates of Oriente, 


santa Ana Sugar Ist 8s, 


FARR & CO. 


Members 
New York Stock Exchange 





. Wall St., N. Y. 


Savannah Sugar Refining 


N. Y. Coffee & Sugar Exchange, Inc. 
Tet. John nes 


Pfd. 


1931 




















NEW YORE PITTSBURGH 








Consumers Power 6% Preferred 
Consumers Power 6.6% Preferred 
Northern Texas Electric Common 


Bond Department 


PosT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


Direct Private Wire System 


NEWARE MONTREAB 




















Dallas Ry. & Term. Co. 
6s, 1951 

Eastern Penna. Rys. Co. 
5s, 1936 


Guerin Mills, Inc. 
7s, 1937 


6% Preferred 


Tucker, Anthony & 


120 Broadway 





Southern jndione Ry. Co. 
Rochester Gas & Elec. Corp. 





Co. 


Members New York Stock Exchange 
Rector 8301 





j 
} 
| 











Bowman Biltmore Hotels (all 


issues) 


Chestnut & Smith Com. & Pf. 


De Forest Phonofilm 
Pacific Coast Co. Ist pfd. 
Texon Oil & Land ; 
U. S. Rubber Reclaiming 


U. S. Trucking (all issues) 


Utah Southern Oil 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 











Taz Ezempt 


Short Term 
Municipal 
Notes 


R. S. DICKSON & CO. 
Incorporated 

40 Exchange Place, N.Y.C. Phone HanoverS0¢7 

Gastonia, N. C. Goldsboro, ? 


Greenville © 


Baltimore & Ohio 
5s, 1995 


Kansas City Terminal 
4s, 1960 


West Penn Power 
5s, 1956 


Gatineau Power 
5s, 1956 





GREENE, COOKE & HARDY | 


Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 





Central Foundry Ist 6s 

N. Y., Chic. & St. Louis Ist 4s 
Mexican Govt. Bonds and Scrip 
Illinois Central 434s 

“New Haven” 314s, 4s and 6s 
U. S. Steel 5s 

Consolidated Railway 4s 
Railroad Securities Co. 4s 

“St. Paul” Bonds and Ctfs. 
Detroit, Ft. W. & Belle Isle 5s 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. 














Wabash Railroad 
Ref. 514s, 1975 


4s, 1954 


6s, 1951 





Harlem River & Port. 
Standard Gas & Electric 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 





* 














Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Queted 


MAY & COMPANY 








32 Broadway, N. Y. Tel. Hanover 1709 











Phone Hanover 8521 ' 





WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 
Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 1006. 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


Portland Gas & Cote | Pfd. 

Pacific fomes &L =, Bet 

Por d Electric owen, or Pfd. 
Northwestern El 

Mountain States Gower rita. 


Hoop BROTHERS 


92 F th Street 
PORTLAND, OREGGN 





Specialists in 
The Procter & Gamble Co. 


Common Stock 


|THE IRWIN-BALLMANN C0. 


828-890-832 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Fzehange 
CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. Cineinnat 








DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 
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Armstrong Water Co. 5s 


Bowling Green F. J. LISM AN & CO. Benwood & McMechen Wat. 614s 


Members New York Stock Exchange meme be > " 
20 EXCHANGE PL Ellwood Cons. Water Co. 6s 
ACE, NEW YORK Jackson Mutual Water Co. 614s 
; ae Mutual Light & Water 5s 
Argentine Unification _________________ 4s N. Y. Interurban Water 5s 
City of Pelotas________________________5s Peoria Water Works 4s & 5s 
Est Railroad of F Roanoke Water Co. 5s 
° a ‘ regen " South Bay Consol. Wat. Co. 5s 
Republic of Costa Rica__________________5s Terre Haute Water Works 6s 


Republic of Colombia __- eiivww lies ae H. C. SPILLER & CQ. 


Republic of Salvador. _________—_—=_—==s—sis—si‘ié‘#" LO INCORPORATED 
. 27 State St. 63 Wall St. 
Republic of Uruguay. . shetadahe : 5s Boston, 9, Mass. New York City 


State of Santa Catharina ____ eS — 
U.S. of Brazil Ry. Rescission il 


Bull & Eldredge 


Dayton Power & Light 5s Members New York Stock Exchange 
Great Western Power 6s 20 Broad St.,N. Y. Tel. Hanover 4760 


Home Tel. & Tel. (Spokane) Ist 5s . 
Hydraulic Power Foreign 
Southern California Telephone 5s Government 
Southern Indiana Gas & Electric 6s Dollar Bonds 
Southwestern Power & Light 5s All Issues 


RUTTER & GO. 


4 WALL ST., NEW YORK Alabama Power 5s, 1956 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 Cleveland Electric Illuminating 5s, 1961 
Dixon Board Mills 6s, Seria 
United Railways 4s, 1934 and Certificates 


° ‘ EDWARD D. JONES & CO. 
Chicago, Milwaukee & St. Paul . Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS, MO. 
Adjustment 5s, W. I. 


Refunding 5s, W. I. 











a 































































































U.S. & Foreign 


Securities 
Com. & Pref. 


120 Broadwa New York 























Chase, Falk & Kelley 


Mexican Govt. 3s New Yor Exchange 
and Railway Bonds ||) TRIPP & ANDREWS |[|x: Pine Street New York City 


‘60 Broadway 111 Pearl St. Phone John 1975 


New York City Hartford, Conn, rect vate re to ° 
H. CASSEL & CO. Anten Jurgene —————— 


Members New York Stock Exchange H ; Int.-Gt. Nor. Ist 6s, 1952 
61 B’way, N. Y. Tel. Bowl. Green 6222 Reichshank achaats Co. "4% Pfd. 
Midvale Steel 5s, 1936 
New Haven 4s, 1955 & 1956 
Utah Lt. & Tr. 5s, 1944 















































GARDNER & CO. 
Members New York Stock Exchange INGALLS & SNYDER 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. Tel. Hanover 0740 100 Broadway New York 


Telephone Rector 5573 
U. S. Steel 1st 5s 1951 Long Island Lighting 5s__1936 
Texas & Pac. La. Div. 5s_1931 Long Island Railroad 4s__1949 Investment 
Rich. Fred. & Potom. 41481940 St. Louis Southw. 2nd 4s_1989 Securities 
Cleve. & Marietta 414s___1935 Western Union 5s 


Loew 6s WELLINGTON BULL & C0., lac. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
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Textile Securities of 
New Engiand 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Strect, Boston, Mass. 


Cable Address 
**Tockin” 


Telephone 
Main 0460 











POTTER & COMPANY 


Members. New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 

















iL 








United Rys. Co. of St. Louis 
St. Louis Transit Co. 
All issues 


STIx_ & Co. 


es ie a EE 
SAINT LOUWIS 
509 OLIVE ST 














Mason Tire 7s, 1943 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 


JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. Gis, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








| Atl. Birm. & Atl. Inc. 5s, 1930 
| Atlantic & Birm. Ist 5s, 1934 
| Denv. & Salt Lake Ist 5s, 1943 
' Cin. Ind. St. L. & Chic. 4s, ’36 
Cinc. Ind. & West. Ist 5s, 1965 
New Orl. Gt. Nor. Ist 5s, 1955 
Minn. & St. Louis Ist 7s, 1927 
Akr. Can. & Young. Ist 6s, ’30 
Ga. Sou. & Fla. deb. 5s, 1952 


WOLFF & STANLEY 


Telephone Hanover 0088 














B’way & 7th Ave. 5s, 1943 & Stk. 

Bklyn. Queens Co. & Sub. 5s, 1941 
Bleecker St. & Ful. Fer. RR. Stk. 
C. I. & Brooklyn 4s, 1948 & Stock 
Christopher & 10th St. RR. Stock 





2 Wall Street, New York 








Southern Boulevard Railroad 1st 5s, 1945 


W™ Carnesie Ewen, 


Nassau Elec. RR. 4s, °49 & Stock 
Dr. D. E. B’way & Bat. gen. 5s, ’32 
Union Ry. of New York 5s, 1942 
Westchester Electric RR. 5s, 1943 
Yonkers RR. Ist 5s, 1946 


Phones Rector 32738-4-5-6 





























New Jersey Power & Lt. 5s 

United Light & Pow. Deb. 6s 
Roch. & Syracuse RR. 5s, ’57 
Rutland Rwy. Lt. & Pow. 5s 
Elmira W., Lt. & RR. 5s & Pf. 
Troy Laun.Mach.,Pfd.& Com. 
Ft. Wayne Van W. & L. 5s, Ctf 
Vermont Hydro-Electric Pref. 
Great North. Paper 5s & Com. 


H. D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 








Private Wire Connection 








L. C. Smith & Corona Type. 

Syracuse Washing MachineCorp. 

Brockway Motor Truck Corp. 
Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, ¥. 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 
New York Albany Boston Chicago 
Providence Philadelphia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues. 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
Wires to New York and All 
Principal Markets 
New York Office Tel. Rector 1771 














Baltimore & Ohio 5s, 2000 

Central of Georgia 5s, 1959 
Florida East Coast 5s, 1974 

Illinois Central 434s, 1966 
Internat. Great Northern 5s, 1956 
N. O. X. 5s, 1956 

Wabash 5s, 1976 


Appalachian Elec. Power 5s, 1956 
Broad River Power 5s, 1954 
Con. Gas 5)4s, 1945 

Florida Power & Light 5s, 1954 
New England Tel. 44s, 1961 
Ohio Power 44s, 1956 

Public Service of N. J. 5s, 1956 
Western Union Tel. 5s, 1951 
Westinghouse Electric 5s, 1946 


Belgium (Kingdom of), all issues 
French Republic 7s, 74s & 8s © 
Italy (Kingdom of) 7s, 1951 
Norway (Kingdom of) 5)4s, 1965 
Prussia (State of) 614s, 1951 
Seine (Department of) 7s, 1942 
Serbia (Kingdom of) 8s, 1962 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 











Chicago Milwaukee 
& St. Paul 


Adjustment 5s 
and Gold 5s 


When Issued 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9836 




















Richmond-Washington 4s 
Great Northern (Can.) 4s 

New York Penna. & Ohio 414s 
Vicks. Shrev. & Pac. 5s, 1940-41 
Atl. Coast Line 4s, 1939 (small) 
Alabama & Vicksburg 5s 
Missouri Pacific 7s (called) 

Ala. Tenn. & Northern 6s 
Grand Trunk Western 4s 

Minn. & St. Louis 4s, Cert. 


‘Georgia & Florida 5s 
SAM’L GOLDSCHMIDT 











32 way, N. Y. 





Phone Hanover 9650-1-2-3 


New York Dock 4s 

Milw. El. Ry. & Lt. 414s & Pfd. 
Staten Island Edison 6s & 614s 
Nor. Ohio Trac. & Lt. 4s & 5s 
Consolidation Coal 414s 
United Electric (R. I.) 4s, 1951 
Portland Ry. 5s, 1930 

Iowa Southern Utilities 6s 
Canada S. S. 5s, 1943 
Waterloo C. F. & Nor. 5s, C-D 
American Superpower 6% Pfd. 


25 Broad Street 
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Birmingham Electric Co. 6s 1954 
Great Western Power Co. 5s, 1930 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 


McDoweE._, Giss & HeERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORK 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 








Potomac Public Service 6s & 7s__1944! 
St. Louis & Suburban Rys. 5s__1923 | 
Intern. Power Securities 614s___1954 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
few York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 











SPECIALISTS IN 
PUBLIC UTILITIES 


which are a legal investment and tax exempt 
, Savings Banks & Trust Funds in New 
ersey. 


Offerings submitted upon request. 


OUTWATER & WELLS 
15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 

















Equitable Office Building 


Common Stock 


Murray Body Corp. 
Old Preferred & Preferred Certificates 
25 Broad St. 


E.H.STERN& CO. = JEWYSR: 


Members N.Y. Stock Exchange. Hanover 9780 











CITY OF SEATTLE 
Municipal St. Rys. 5s 
ue 1935 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Bunker Hill 
and 
Sullivan Mining 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








Great Northern Power ist 5s, 1935 
Minn. Pr. & Lt. ist & ref 5s, 1955 
Minn. Pr. & Lt. ist & ref. 6s, 1950 
Superior Wat., Lt. & Pr. ist 4s, 31 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 














Caldwell & Company 
Southern Municipal 


and 





Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 











Active Trading Market in 








Southwestern L. & P. (all Issues) 
Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 

Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 
Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover 8176 














Offerings Wanted 


‘Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexingt " 
Plaza 1915 ase Uaittasse Ge ™ 





Anacostia & Pot. Riv. RR. 1st 5s, ’49 
Public Service Bldg. 1st 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. ACO. 


Méembers Baltimore and New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4928 








WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 








Indiana 
Service Corp. 


Adjustment 3 / 6s, 2020 


Liey, Buzzarp & G 


MEMBERS PHILADELPHIA STOCK 


PACKARD BLDG ~ PHILADELPHIA 


PH NEW YORK. 
RITTENHOUSE 2324 WHITEHALL 1904 
RACE 3384 ---- TELEPHONES RECTOR 5470 























Cities Service Deb. 6s, 1966 

United Light & Power Deb. 6s, 1978 
Utah Power & !' ight 6s, 2022 
Kansas Gas & E ectric 6s, 2022 
Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1986 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADFILPHIA 


N.Y. Tel. Canal 73614 








| Guaranteed 
Stocks 


{ aaa 


United N. J. RR. & Canal 
Vicks. Shrev. & Pac. Com. & Pfd 














Childs Company Pfd. 
Curtis Publishing Com. 
Curtis Publishing Pfd. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











Spectalists tn 
DETROIT SECURITIES 
H. W. Noble & Company 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


Dime Bank Bidg. 














Peerless Motor Car 
Motor Products 
U. S. Radiator 





| Murray Body, Pfd. 
We. C. Roney & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroit Stock Exchange 











PITTSBURGH SECURITIES 


ALL ISSUES 
Bought— Sold—Quoted 


» M. Vockel & Company 


Me.woers New York and Pittsburgh 
Stock Exchange 
Keystone Bank Buil 


din 
PITTSBURGH, Pa. Court 3090 











PACKERS SECURITIES 
SPECIALISTS 
Information— 
Phone, Central 6556 


INVESTMENT BONDS 


- 231 SOUTH LA SALLE ST 











CHICASO 
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fo) TRADING DEPARTMENT (i 








Western Penna. R.R 4s, 1928 
Central Illinois Lt 5s, 1943 
Kentucky Elec. Power 1st 6s, 1951 
Kentucky Elec. Pow. Deb. 64s, 1936 
Northern Penna. Power___5s, 1956 
Phila. Rapid Transit 1957 
Kal., Alleg. & G. R. ist 5s, 1938 
Connect. Ry. of Phila. lst 4s, 19651 


Biddle & Henry 


1622 Lecust Street 
Philadelphia 


Prieate Wire to New York. Call Canal 8437. | 








Illinois Coal Co. 7s, 1943 

Penn Central Lt. & Pr. 6s, 1953 
Penn Central Lt. & Pr. 54s, 1975 
Penn Public Service Corp. 5s, 1962 
Provincial Lt. Ht. & Pr. 5s, 1946 
U.S. Dairy Products 6 %s, 1934-4-5 


SAMUEL McCREERY & CO. 


Members New York and  Patiadsighte 


Stock Exchang 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 


and Boston 


Blackstone Val. G. & El. 5s, 1939 | 

















N. N. & Hamp. Ry. G. & E. 5s, ’44 
United Light & Rwy. 6s, 1973 
Erie Electric Motor 5s, 1941 
Interstate Electric 6s, 1933 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone. Locust 9310-11-12 
New Yrok Rector 9801 

















Easton, Penna. Ry. 5s, 1936 
Lehigh Power Sec. 6s, 2026 
Metropolitan-Edison 6% Pfd.Stk. 
Nassau & Suffolk Ltg. 5s, 1945 
Penn. Central Lt. & Pr. 64s & 6s 
Penna. Ohio Pr. & Lt. 5%s & 6s 
Phila. Sub. Water 6% Pfd. Stock 
Southeastern Pr. & Lt. 6s, 2025 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Phiiadelphia Stock Exchange 
Telephones Phila.-Kittefihouse 
New York-Beekman 9900 














U. G. I. 
Fractional Shares 


Bought—Sold—Quoted 
Samuel K. Phillips & Co. 


dembers Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





J. B. STETSON CO. 


Common & 
Preferred 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Western Pacific 5s, 1946 Dayton Power & Light 5s, 1941 
Intern. Gt. Northern ist 6s, 1952 Alabama Power 5s, 1956 

St. Louis S’western Ist 4s, 1989 Sou. Calif. Edison ist 5s, 1939 
Chicago Milw. & St. Paul 6s, 1934 Nevada Calif. Elec. 5s, 1956 

I. C. C. St. L. & N. Or. Jt. 68, 1963 North Amer. Lt. & Pr. 54s, 1956 
Cleveland Union Term. 5s, 1973 Shawinigan Wat.&Pr.5s, ’55, ser E 
Peoria & Eastern con. 4s, 1940 Cleveland Elec. Ill. 6s, 1954 & 1961 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wire to Chicago and Hartford 





— 











Baltimore & Ohio Conv. 414s, 1933 
Duluth & Iron Range 5s, 1937 
General Cigar Co. 6s, 1930 











J.6.GOLMES & CO. - 


Members New York and Ptitsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 

















that goes clear 
’ thru. The finest 
P ublic | . of paper and inks 


U li with an excellent 
tility selection of steel 
engraved borders. 
Our employees are 


Preferred Stocks : re 


m TELEPHONE VAN BUREN 8000 

| ~ CENTRAL” 

Inquiries Invited 1 BANKNOTE COMPANY | 
FREDR.ESTY, Presinent , 

BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


JOUNHAM £ (0 ice coer 


Established 1911 














Hanover Square New York Federal Home Mortgage Co. 


elephone teha | First Mortgage Collateral 
peered 514% Gold Bonds 


A Universal Investment 


meen ie ecoed 
AT 


Empire Trust Co., New York City, Trustee 


e G teed by the National Surety Company 
Adrian H. Muller & Son aegis my ye 


and assured income. 

AUCTIONEERS They are secured by First Mortgages on 

improved real estate. 

OFFICE NO. 55 WILLIAM STREET They are a direct obligation of the Fed- 
Corner Pine Street eral Home Mortgage Company. 

They are unconditionally guaranteed as 


: to the payment of principal and interest 
Regular Weeki y Sales by the National anny 4 Company, the 
world’s largest Surety Company. 
oF Coupon form; denominations 
$500 I $1,000; S geanenies 5, 5, 

10 and 15 years. Price 100 to 

Stocks and Bonds yield 5Yy%e” 
Descriptive folder upon request. 


EVERY WEDNESDAY R. H. ARNOLD CO. 


Established 1895 














Exchange Salesrooms 











120 Broadway New York City 


56 Vesey Street 
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extra fast 
extra fine 
extra fare 


Mew SantaFe train de-Luxe 


Newest, fastest and finest of the five famous 
Santa Fe cross-continent trains. Only two 
business days Chicago to Los Angeles. It is 
luxury—supreme comfort—and charming 
refinement unparalleled in the world of 
transportation. The dining and club cars are 
under Fred Harvey management, which 
means the best in the travel-world. 


Extra fare from Chicago, $10.00; from 
Kansas City, $8.00. 


No extra fare is charged on the other four 


miail this daily Santa Fe trains to California. 


+ Mr. W. J. Black, Pass. Traf. Mgr., Santa Fe System Lines 
1164 Railway Exchange, Chicago, Illinois 


Send me free California Picture Book and Grand Canyon Folder. 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, @ eo o o oS eo oe $2,000,000.00 
Surplus and Undivided Profits, - $19,200,723.66 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court asedinee, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as stee under corporafe mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WHELLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolle: 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

CHAUNOEY KEEPj WILLIAM VINCENT ASTOSs 
ARTHUR CURTISS JAMES N SLOANE 

WILLIAM M. KINGSLEY RANE L. POLK 


OGDEN MILLS THATOHER M. BROWN 


PAYNE WHITNEY 
EDWARD W. SHELDON OORNELIUS N. BLISS WILLIAMSGN PELL 








2,Duvim&GCa.| 


Governmeat 


Corporation 
Municipal 


BONDS 
’ «California Issues a Specialey” 


san Francisco Lea Angeles Sana Diege 
. Oakland Pasadena Helly weed 











A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stoek Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 


and other leading Exchanges 
Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 


Pasadena 
Spokane Pf? 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacifie Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DEWOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 





We specialize in California 
Municipal & Corporation 
. BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena 


Long Beach Santa Barbara 














Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bid. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N.Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EX E 
NEW YORK COCOA EX E 
RUBBER EXCHANGE OF hfSY. 
[WINN GRAEN EXCHANGE 
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Financial 





















HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6208 


























PHILADELPHIA 


~ 





eo 


E.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





Financial 








Associated Gas and Electric 


System 





Founded in 1852 


CEE 


On 





Carbon Lamp 


The First Tungsten Lamp 


— 


Three Lf 
oA much lig 
SV TTYL, 


Z 


US 


Tungsten Lamp 


In 1902 two young chemists, Alexander Just and 


Franz Hanaman, in a high school in Vienna, tried to 
make a hard lamp filament which would give a 
brighter light. 


After two years of experimenting they succeeded 


in making a paste out of tungsten powder. By forc- 
ing it under high pressure through a hole drilled in a 
diamond they made a slender wire of extreme hard- 
ness. 


This was a great forward step. The new tungsten 
lamp, later improved to make the filament less 
breakable, gives nearly three times as much light 
from the same amount of electricity as the former 
carbon lamp. 


Users of electricity everywhere now benefit from 





this improvement in lighting. One out of every 61 
wired homes in the United States and its possessions 
is served by the Associated System. 


Associated Gas and Electric Company 
Incorporated in 1906 


4 * 
O GAS CELECTRIC 0 
* ’ 





Write for our booklet, 


“Interesting Facts.” 


Associated Gas and Electric Securities Company 
New York 


61 Broadway 

































BoLes é WESTWOOD 


Members Phila. Stock Exchange 









INVESTMENT. 


SECURITIES 
—_— 


Packard Bldé, Philadelphia 
PHONE: RITTENHOUSE 2496 






















WARREN A. TYSON & CO 
Investment Bonds — 


14237 Walnut Street 
A 











New York 


TAYEOR-EWART.& COMPANY 


INVESTMENT SECURITIES 


Chicago 


Take pleasure in announcing the opening of an 


Office in Philadelphia under the direction of 
MR. LOUIS J. GROCH 


PACKARD BUILDING 
PHILADELPHIA, PA. 
Phone: Rittenhouse 5468 


November, 1926 






































Investment Bonds 
Pennsylvania Municipals 


: R. M. SNYDER & CO. , 
; Members Phila. Stock Ezchange 
> 1520 Locust St., Philadelphia Jj 

















PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Eschange 
PENNA. TAX FREE BONDS 














Frederick Peirce 


& Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


BONDS 
FOR 


INVEST 


MENT 
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Bark Statements 








Aconsolidationof 
The Bank of New 
York which has 
been engaged in 
Domestic and 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized in 
Personal Trusts 
since 1830. 


ASSETS 


United States Bonds and Certificates 
Short Term Securities 


Real Estate Mortgages 

Demand Loans on Collateral 

Time Loans on Collateral 

Bills Receivable 

Accrued Interest, etc 

Customers’ Liability, Account of Acceptances 
Banking Houses 


CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
over 
$17,000,000 


LIABILITIES 


Surplus and Undivided Profits 
Deposits 

Annuity Fund 

Interest due Depositors, Taxes, etc 
Acceptances 








STATEMENT 
cAt the Close of Business on November 15, 1926 


Cash on Hand, in Federal Reserve Bank, and due from Banks 


Exchanges for Clearing House, and other Cash Items 


Overdrafts..... ES FE OT ee ee eT ee 


Foreign bulls of Exchange sold with our endorsement 


$ 9,837,276.47 
41,932,585.40 
6,852,438.16 
6,739,263.99 
11,110,081.50 
4,131,575.90 
8,748,52).83 
10,851,431.49 
20,184,088.33 
474,040.44 
5,929,075.35 
3,350,000.00 
97,506.07 


$130,237,883.93 





$ 4,000,000.00 
13,354,696.73 
102,424,745.30 
1,160,436.81 
669,968.11 
7,978,693.24 
649,343.74 


$130,237,883.93 














Bank of Nem York & Crust Co. 


Main Office 


52 Wall Street 48 Wall Street 


Foreign Department 


Madison Avenue Office 
at 63rd Street 



































A 


The ‘New 1926 Edition 


“Water Power Bonds” 
Ready Now For Distribution 


O our knowledge this booklet offers 
the only published collection of 
data on any considerable number of 
Water Power Companies. This is the 
fifth edition of a publication that has 
been widely sought after and used. 


Authentic Data On 
58 Hydro Electrics 


foreign as well as domestic whose secur- 
ities are held by American investors. 


We shall be glad to supply you with a tree copy upon request for Fx, 


MINSCH, MONELL & Co., INC. 
115 BROADWAY == NEW YORK ‘ 


@) 























Jerome B. Sullivan 


FO REIGN & Ce MUNICIPAL & 
GOVERNMENT * R.R, BONDS 
42 BROADWAY — NEW YORK 

Members New York Curb Market 

Direct Private Wires to Boston, Chicago, 

Detroit, Montreal, Toranto, Cleveland, 

Pittsburgh, Columbus and Findlay, Ohio. 


Orders executed in all markets 
No margin accounts accepted 


























SPRUCE FINANCIAL 
PRINTING SERVICE 


R. W. MANsFIELD 
Financial 
Statistician 


H. R. Garrett 
Financial 


Printer woucy 


SPRUCE PRINTING CO. 


8 SprucE STREET 
New YorkK 


Beekman 
3°-7°-6°9 




















DES MOINES, I|OWA 


“or 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 





Nov. 20 1926.] 


THE CHRONICLE 




















Irving Bank and ‘Trust Company 


NEW YORK 








Statement of Condition, November 15,1926 





RESOURCES 
Cash in Vault and with Federal 
Reserve Bank. ak a 
Exchanges for Clearing House and 
due from other Banks 
Call Loans, Commercial Paper and 
Loans eligible for Re-discount 
with Federal Reserve Bank . 
United States Obligations 


Short Term Securities . 


$39,815,905.03 


63,291 ,766.62 


80,553,194.56 
22,958,791.76 


41,929,711.52 


LIABILITIES 
Deposits . : 
Official Checks 
Acceptances (including Accept- 


ances to Create Dollar Exchange) 
Discount Collected but not Earned . 
Reserve for Taxes, Interest, etc. . 
Capital Stock . ee ee 
Surplus and Undivided Profits. . 


334496, 108.05 
3 


3 
23,71 2,345.66 


29,333,065.89 


928,720.53 
2,476,798.13 


22,000,000.00 

























































































Loans due on demand and within 19949:436.01 
30 days _ 62,038,177.68 
Loans due 30 to go days 41,916,635.01 
Loans due go to 180days . 38,737,206.01 
Loans due after 180 days . 3,88 3,088.48 
Customers’ Liability for Accept- 
ances (anticipated $1,987,166.93) — 27,346,498.96 
New York City Mortgages and 
Other Investments 9,778,896.17 
Bank Buildings. . . . 647,202.47 
$432,897,074.27 $432,897,074.27 
Ratices Dividends 
CRANE CO. 














UTTER 





Head Offiee: 
LONDON, E.C. 3. 





Over 1,650 Offices in England & 
Wales, and several in India, 
Burmah and Egypt. 





(3lst December, 1925.) (§5=41.) 
DEPOSITS, &c. $1,698,855,035 
ADVANCES, &c. $216,653,630 





The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The Natienal Bank of Scotland Ltd. 
Bank of London & South America Ltd. 


r 


Lloyds & National Provincial Foreign Bank Ltd. 


The National Bank of New Zealand, Ltd. 
Bank of British West Africa, Ltd. 








The American Exchange- 
Pacific National Bank 


Notice is hereby given that at a 
meeting of the shareholders of THE 
AMERICAN EXCHANGE-PA- 
CIFIC NATIONAL BANK, held on 
November 5, 1926, a plan dated 
October 20, 1926, providing for the 
merger of said Bank into IRVING 
BANK AND TRUST COMPANY 
was approved; that in order to 
carry out such plan it was voted to 
liquidate said National Bank and 
convert it into a State Bank under 
the name of THE AMERICAN 
EXCHANGE-PACIFIC BANK; and 


State Bank proceedings will be taken 
to merge said State Bank into 
IRVING BANK AND TRUST 
COMPANY. 


Watter B. TaLti_MaAn, 
Cashier. 
Dated, New York, November 8, 1926. 


that upon the organization of said: 








The British Italian Banking Corporation, Ltd. 











The American Exchange- 
Pacific National Bank 


located at No. 128 Broadway, New 
York City, in the State of New 
York, is closing its affairs. All note 
holders and other creditors of the 
association are therefore hereby noti- 
fied to present the notes and other 
claims for payment. 


Wa trter B. TALLMAN, 
Cashier. 
Dated, New York, November 9, 1926. 























DIVIDEND NOTICE. 


At a meeting of the Board of Directors 
November 16th a quarterly dividend of one and 
three-quarters per cent (1%%) on the Preferred 
Stock and one and one-half per cent (14%) on 
the Common Stock was declared, payable on 
December 15, 1926 to Stockholders of record 


December 1, 1926. 
H. P. BISHOP, Secretary. 
November 16, 1926 





THE MACKAY COMPANIES. 


PREFERRED DIVIDEND NO. 92. 
COMMON DIVIDEND NO. 86. 

The regular Bg deed dividend of one per cent 
on the preferred shares and the regular quarterly 
dividend of one and three-quarters per cent on 
the common shares in The Mackay Companies 
will be paid January 3rd, 1927, to shareholders 
of resend as they appear at the close of business 
December 4th, 1936. The transfer books will 
not be closed. 

© MILTON W. BLACKMAR, Treasurer. 

Dated November 16th, 1926. 


UNITED FRUIT COMPANY 


Dividend No, 110 


A quarterly dividend of one dollar per share 
on the capital stock of this Company has been 
declared payable on January 3, 1927, to stock- 
holders of record at the close of business Decem- 


ber 1, 1926. 
WILLIAM T. NOLTING, Treasurer. 


LOEW’S INCORPORATED 


“Theatres Everywhere” 
November 19, 1926. 

At a meeting of the Board of Directors held 
October 26th, 1926, a resolution was ado 
declaring the regular dividend of $.50 and an 
extra dividend of $1.00 per share on the stock 
of this company, payable December 31st, 1926, 
to stockholders of record December 13th, 1926. 


c ll be mailed. 
Checks wi DAVID BERNSTEIN, Treasurer. 











STROMBERG CARBURETOC COMPANY OF 
" . 
treet, New York City. 
oF or, mere November 18, 196. 
A dividend of One Dollar an fifty Cen 
($1.50) ‘per share has this day been declared upon 
the capital stock of this Company, payable 
January 3, 1927, to stockholders who appear of 
record as such at the close of business on De- 


cem , 1926. 
- 10 EORGE H. SAYLOR, Treasurer. 








_ THE CHRONICLE  _- 














\ Shi ie i i ‘a i 
Wall Street Office: Fifth Avenue Office: Wj Fifty-seventh Street Office: 
16 Wall Street at 42nd Street , at Madison Avenue 


Paris Office: 3 & 5 Place Vendome London Office: 26 Old Broad Street 
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Trust Companies 


eee ee 














— 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, November 15, 1926 
(including Foreign Offices) 


F ASSETS 
Cash on Hand andin Banks ... .. . $ 42,492,880.25 
Exchanges for Clearing House. . ... . 31,399,417.43 
Due from Foreign Banks. . ...... 16 070,161.97 
Bonds and Mortgages . ........ 9,145,469.00 
eee ONS ln 6 wr oliercernmw be 44,C66,149.16 
Short Term Investments . ....... 1,866,464.67 


- Other Stocks and Bonds . ....... 20,704,145.70 

Demand Loans .......-+ 246. 77,882,217.68 
er ae ee a ee ee 82,444,413.67 
Bills Discounted. . . .. . - + + + ~~ 119,854,690.96 
Customers’ Liability on Acceptances 


(Less Anticipations) ...... 43,608,709.03 








Real Estate . . ss eS Ef 849,179.38 
Due from Foreign Offices oe . 3,950,324.75 
Accrued Interest receivable and Other Assets , 4,630,448.21 

$498,964,671.86 

LIABILITIES 

ee ee ee » + « « «© © $30,000,000.00 
Surplus and Undivided Profits had ey 22,907,926.51 
Deposits .. . eo « «© « «+  384,054,794.56 
Acceptances (Less in 1 Portfolio) gvegitg ¢ hs 45,739,070.52 
Notes Payable (Including Foreign Offices). . 8,687,600.00 


Accrued Interest Payable, Reserve for Taxes,and 
Other Liabilities. . . . ...6. 7,575,280.27 


$498,964,671.86 


37 Wall Street 


UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 











Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 247 Broadway 
: Foreign Offices District Representatives 
LONDON: 10 Moorgate, E.C.2 PHILADELPHIA: Packard Building 
Bush House, Aldwych, W.C.2 BALTIMORE: Calvert and Redwood Sts. 
‘ ATLANTA: Healey Building 
BARIG 33 Rus do te Fete CHICAGO: 105 South La Salle Street 





MEXICO CITY: 48 Calle de Capuchinas SAN FRANCISCO: 485 California Street 


iewrenseennpienennitenittiiaeas 
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Financial Dividends 


a tt eer eee 
— 


CANADIAN PACIFIC RAILWAY COMPANY: 


Dividend Notice No. 122 
At a meeting of the Board of Directors held 
EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE to-day a dividend of two and one-half per cent. 


on the Common Stock of th rter 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR September last was “Geckasod Sean eee 
revenues and Special Income, payable 31st 
December next to Shareholders of record at 
three p. m. on Ist December next. 


Lid Weed asta 
Building for 7)| Montreal, 9th November, 19267" S°T#T: 
the Future y PuBLic SERVICE COMPANY 


OF NORTHERN ILLINOIS 

















. “3 8 : The semi-annual interest due De- 
From its beginning, the Officers of American Bond and cember 1, 1926, on Public Service Com- 


i ae wa , Y rer Z\!pany of Northern Illinois First Lien 
Mortgage Company have built for the future, actively and Refunding Mortgage 514% Gold 
and jealously guarding the reputation and record of the Bonds, Series “‘A,” is payable on and 


SA ili cil aleaiclaas ee || after that date at Continental and Com- 
Company. All of their energies were and are directed u mereial Trust and Savings Bank, Chi- 
to the upbuilding of a strong, progressive institution cago, Illinois, and at Bankers Trust 


with arecord and reputation second to none. yl Company, New York City, New York. 
/ PuBLic SERVICE COMPANY 

The success of the Company is clearly shown by tk - j OF NORTHERN ILLINOIS 

fact that during the long period of years since its found- y By GEORGE R. JONES, Treasurer. 

ing, no investor who has purchased thru us first mort- 


gages or first mortgage bonds secured by improved city Engineers Public Service Company 
properties, has lost one dollar of either principal or Preferred Dividend No. 6. | 
; ; A $1.75 quarterly dividend is 
interest. a 0 JANUARY 3, 1927, to 
; olders of reeord DECEMBER 6 
Approximately 90% of the total number of 1926 (a) of $7 Dividend Pre- 


mortgages and mortgage bond issues sold , ferred Stock, and (b) of Pre- 
by us have already matured and been paid — pote Allotment — 
in full or called at a premium. The remain- a oigllaaataaaes 
ing 10% are running to maturity and every 


: : . STONE & WEBSTER, Inc., Transfer Agent 
investor is receiving prompt and full pay- 


ment of principal and interest when due. 
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E. 1. DU PONT DE NEMOURS & COMPANY, 
Wilmington, Del., November 15, 1926. 
The Board of Directors has this day declared a 


Write for a copy of regular dividend of $1.75 per share on the out- 
standing no par value common stock of this 


“ , 
Rules for Safe Investment’ Company, payable December 15, 1926, to stock- 


be holders of record at the close of business on 
Ask for Circular CF-278 || December 1, 1926, and an extra dividend of 

41 | $5.00 per share on the outstanding no par value 
common stock of this Company on January 5, 
1927, to stockholders of record at the close of 


j business on December 1, 1926; also dividend of 
1%% on the outstanding Debenture Stock of this 
Company, payable January 25, 1927, to stock- 


holders of record at the close of business on 
January 10, 1927 


Capital and Surplus over $9,000,000 ; CHARLES COPELAND, Secretary. 


‘ y BETHLEHEM STEEL CORPORATION, 
127 No. Dearborn St., Chicago orton glean 


° q The quarterly dividend of one and thr uar- 
345 Madison Avenue, New York 41 | ters per cent (1% %) upon the Seven Per Cent 
Cumulative Preferred Stock of Bethlehem Steel 
Corporation declared by the Board of Directors 
on October 28, 1926, will be payable on January 3, 
1927, to the holders of record thereof at the close 
of business on December 3, 1926. 
Checks will be mailed. 
R. E. McMATH, Secretary. 
Dated November 12, 1926. 
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Established 1904 Incorporated 








THE ELECTRIC STORAGE BATTERY CO, 
Allegheny Avenue and 19th Street. 
Philadelphia, Nov. 9, 1926. 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of One Dollar Twenty-five Cents ($1.25) 











er share, on the Common Stock and the Pre- 
erred Stock, payable January 3, 1927, to stock- 
holders of record of both of these classes of stock 
at the close of business on December 6, 1926. 
Checks will be mailed 


SUPERIOR OIL CORPORATION ee ee. ee 


TO THE STOCKHOLDERS OF 
L A f weg Bk here pe . » 
i i The Board of Directors of your Company has 
Consolidated Profit & vor Soot rar this day declared from the surplus profits of the 
Quarter Ended September 30th, 1926. Company a dividend of Fifty Cents (50c.) a share 
on the won ae. - be ew -. eye A -" 
1927, to stockholders of record as of the close o 
Gross Income $523,185.22 business woe: 2 eres ad 15. - aaa The 
Operating Expenses, etc stock transfer oks will not be closed. 
General and Administrative Expenses 80,506.18 = Jeg ge bg th 
Losses on Expired Leases, dry holes, etc. (Credit)... 5,932.95 


Bond Interest 200,299.02 

















NATIONAL LEAD COMPANY. 
111 Broadway. 


Net profit before providing for usual Deprecia- New York, Nov. 18, 1926. 
322,886.20 A quarterly dividend of $2.00 per share on the 


tion and Depletion 
Less: Common Stock of this Company, COMMON 
Depreciation of Plant and Equipment $107,585.43 DIVIDEND NO. 92, has this day been de- 


: : lared, payable December 31, 1926, to _stock- 
Depletion of Oil Reserves 150,361.31 257,946.74 seed il b+ aed ab the Gene of Gusinses Deseme- 


Net Gain for Quarter Ended September 30, 1926 $64,939.46 ber 10, 1926.  sRLES SIMON, Treasurer. 
SURPLUS 








REPUBLIC IRON & STEEL COMPANY, 
Deficit June 30, 1926 $3,463,096.88 PREFERRED DIVIDEND NO. 89. 


Net Gain for Quarter Ended Sept. 30 1926 64,939.46 At a meeting of the Board of Directors of the 


blic Iron & Steel Company, the regular 
Deficit September 30, 1926 $3,398,157.42 oulotatier dividend of 134% on the Preferred 


Stock was declared payable January 2, 1927, to 
stockholders of record December 15, 1926. 
RICHARD JONES, JR., Secretary. 
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$3,000,000 


Dallas Joint Stock Land Bank 


Dated October 1, 1926 


5% FARM LOAN BONDS 


Redeemable October 1, 1936 


Interest Payable Semi-annually, April 1 and Octeber 1 






Due October 1, 1966 











The Bonds are:—Exempt from all 
Federal, State, Municipal and local 
taxation (excepting estate and inheri- 
tance taxes) under a decision of the 
United States Supreme Court. Rec- 
ognized as Instrumentalities of the 
U. S. Government by Act of Con- 
4 Prepared and engraved by the 

. S. Treasury Department and sub- 
ject to approval by the Federal Farm 
Loan Board under authorization of 
Congress. Secured by first mortgages 
on farm lands and/or U. S. Obliga- 
tions held by the Government Cus- 
todian, the Registrar. Legal invest- 
ments for all fiduciary and trust 
funds under jurisdiction of the Fed- 
eral Government. Acceptable to se- 
cure Postal Savings Deposits at par. 


The Bank is:—Under supervision 
and control of Federal Farm Loan 
Board, a department in the U. S. 
Treasury. Required to have all its 
loans and mortgages appraised and 
approved by Government officials. 
Limited to loans not in excess of 50% 
of Government’s appraisal of lands 
and 20% of insured improvements. 
Required to maintain with the Reg- 
istrar approved mortgages or U. S. 
Government Obligations of face value 
of 100% of all bonds outstanding. 
Required semi-annually to carry to 
reserve account 25% of its net earn- 
ings until reserve account equals 20% 
of capital, thereafter 5% of net earn- 
ings to be added to reserve annually. 
Capitalized for $2,500,000 and all 
stock is 100% assessable. 





Price 10334 and accrued interest 


To yield about 4.52% to redeemable date (1936) and 5.00% thereafter 





C. F. CHILDS AND COMPANY 


The oldest house in America specializing exclusively in Government Securities 
The National Market for Farm Loan Bonds 









































NEW YORK CHICAGO 
SAN FRANCISCO BOSTON ST. Louis LOS ANGELES SEATTLE 
DETROIT KANSAS CITY CINCINNATI MINNEAPOLIS DENVER 
PORTLAND CLEVELAND PITTSBURGH WASHINGTON 
WHOLESALERS TO BANKS AND BROKERS 
While we do not guarantee the above information, we believe it to be correct. 
BD vidends 


“_ 





SOUTHERN CALIFORNIA EDISON 
COMPANY. 
Edison Building, 
Los Angeles, California. 

The regular quarterly dividend of 1% % on the 
outstanding Series ‘‘A’’ Preferred Stock (being 
Series ‘‘A’’ Preferred Stock Dividend No. 17), 
and 14%% on the outstanding Series ‘“B’’ Pre- 
ferred Stock (being Series ‘‘B’’ Preferred Stock 
Dividend No. 11) will be paid on December 15, 
1926, to stockholders of record at the close of 
business on November 20, 1926. 

DGAR G. MILLER, Treasurer. 





THE CUBAN-AMERICAN SUGAR COMPANY 
PREFERRED AND COMMON DIVIDEND 

The Board of Directors has this day declared 
the following dividends: 

On the Preferred Stock, $1.75 per share; 

On the Common Stock 25 cents per share, to 
be paid January 3rd, 1927, to Stockholders of 
noord at the close of business on December 7th, 

The transfer books will not be closed. 

Checks will be mailed. 

WALTER J. VREELAND, Secretary. 

New York, November 17, 1926. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas & 
Electric Company has declared the regular quar- 
terly dividend of two per cent upon the eight per 
cent cumulative ga stock of the Company, 

ayable by check December 15, 1926, to stock- 
olders of record as of the close of business Novem- 











$9,635,000 


The Ohio Power Company 
First and Refunding Mortgage 4'/2% Gold Bonds 


Series D 
Due June 1, 1956 


Dillon, Read & Co. Interim Receipts for the 
above issue are now exchangeable for Definitive 
Coupon Eonds at the office of Central Union Trust 
Company of New York, 80 Broadway, New York 
































City. 
Dillon, Read & Co. 
s Btvends | *Pibidends 
“THE BUCKEYE PIPE LINE COMPANY MARTIN-PARRY CORPORATION. 


Broadwa New York, October 28th, 1926.4 
New York, October 27, 1926. The Board of Directors of the Martin-Parry 

A dividend of One Dollar ($1.00) per share | Corporation has this day declared a dividend of 
has been declared on the Capital Stock of this| Fifty (50c.) Cents a share on the capital stock 
Company, payable December 15, 1926, to stock- | of the corporation, payable December Ist, 1926, 





ber 30, 1926. ; 
M. A. MORRISON, Treasurer. 





holders of record at the close of business Novem- | to stockholders of record November 15th, 1926. 


ber 19, 1926 The transfer books will not close. 
J. R. FAST, Secretary. F. M. SMALL, President, 
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$2,000,000 


Houston Lighting & Power Company 


(HOUSTON, TEXAS) 
First Lien and Refunding Mortgage Gold Bonds, Series A 5% 
Due March 1, 1953 


Price 99% and Interest 


Dated March 1, 1923. Interest payable semi-annually March 1 and September 1 in New York without deduction 


for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. 


Coupon bonds, in denomina- 


tions of $1,000, $500 and $100, the $1,000 denomination interchangeable with fuily registered bonds in denominations 
of $1,000 and authorized multiples. Redeemable as a whole or in part upon four weeks’ published notice on or before 


March 1, 1928, at 105 and accrued interest and at 1 % less for each f 


ve-year period thereafter to and including March 1, 


1948; thereafter until and including March 1, 1950, at 100% and accrued interest; and thereafter at the principal 
amount and accrued interest. Pennsylvania four mill tax refundable. 


For detailed information regarding these bonds, attention is directed to a letter of Mr. Edwin B. Parker, 
President of the Company, from which the following is summarized: 


The Company: Houston Lighting & 
Power Company supplies Houston, Texas, 
and 26 adjacent communities with electric 
power and light. The population of the 
territory served, which is estimated to 
exceed 230,000, has increased more than 
350% since 1900. Houston is the center 
of a territory rich in natural resources. It 
is one of the largest cotton markets in the 
world and one of the largest ports in 
the South. 


Security: Series A Bonds, in the opinion 
of counsel, are secured equally with Series B 
and Series C Bonds by a direct mortgage on 
all the present physical property and 
franchises of the Company, subject to 
$4,503,000 underlying first mortgage 
(closed) bonds, of which $2,100,000 are 
deposited with the Trustee, thus causing 


Earnings: Gross earnings for the twelve 
months ended September 30, 1926, were 
$4,498,563. During the same period, net 
-arnings amounted to $2,005,741 as com- 
pared with interest on bonds and other 
interest and deductions for the above 
period of $594,195, and with annual interest 
charges on bonds which will be outstanding 
in the hands of the public upon completion 
of this financing of $650,150. Since 1920, 
gross earnings increased 183% and net 
varnings 251%. During the period 1920 
to 1925 average annual net earnings 
amounted to $977,443, as compared with 
average bond interest paid or accrued of 
$246,443. 


Management: The operations of the 
Houston Lighting & Power Company are 
supervised (under the direction and control 
of its board of directors) by the Electric 








these Bonds to share in their security. Bond and Share Company. 


A circular fully descriptive of this issue will be sent upon request. 


Halsey, Stuart & Co. W.C. Langley & Co. 


Incorporated 
These bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of our counsel. All 
statements herein are official or are based on information which we regard as reliable, and, while we do not guarantee them, 
we ourselves have relied upon them in the purchase of this security. 








November 19, 1926 


























Dividers 
The American Sugar 
Refining Company 

Preferred Dividend 

Common Dividend 
On the Preferred Stock a dividend 
of one and three-quarters per cent, 
pavab'e on the third day of January, 
1927, to stockhclder: of record on the 
first day of December, 1926. 

On the Common Stock a dividend of 
one and one-quarter per cent, payable 
on the thrd day of Janua:y, 1927, to 
stockholders of record on the first day 
of December, 1926. 

The Transfer Books will not close. 

LYNDE SELDEN, Secretary 


Bihi be whs 


LOVEE EE UE UE We Ue 


GOTHAM SILK HOsiERY 
Co., Inc. 


Bibi dends 


Averican TELEPHONE ANO TevecRAPH COMPANY 
BELL SYSTEM 
149th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on January 15, 1927, to stockholders 
of record at the close of business on 
December 20, 1926. 


H. BLAIR-SMITH, Treasurer. 


we 











TIT 


GOTHAM 


GOLD STRIPE 


New York, November 17, 1926 
Ghe Directors of Goruam Sux 
Hosiery Co., Inc., have declared 
a dividend of 62%¢ a share tor 
the quarter ending Decemter 3 , 
1926, on all outstanding com. o 
stock of the Company, payabic 
December 31, 1926, to stock- 
holders of record December 15, 


1926. 


TTT aa 





MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., November 16, 1926. 
DIVIDEND NO. 124. 


A quarterly dividend of $1.25 and an extra 
dividend of 25 cents upon each of the 256,000 
shares of present outstanding stock of no 
value of Mergenthaler Linotype Company will be 
paid on December 31, 1926, to the stockholders 
of record as they appear at the close of business 
on December 4, 1926. The Transfer Books will 
not be closed 


“JOS. T. MACKEY, Treasurer. 





MONONGAHELA WEST PENN 
PUBLIC SERVICE COMPANY 
Fairmont, W. Va. 


October 27, 1926. 
The Board of Directors of Monongahela West 


|. W. Hartnett, 


Secretar 
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NORTHERN PIPE LINE COMPANY 
roadway 
New York, November 10, 1926. 
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Nebraska Power Company. 
Preferred Stock Dividend No. 38 


Penn Public Service Company has declared a 
dividend of 4334 cents per share on its 7% Pre- 
ferred Stock for the quarter ending December 31, 
1926, payable January 1, 1927, to stockholders of 
record at the close of business December 15, 1926. 


S. E. MILLER, Secretary. 





A dividend of Three Dollars ($3.00) per share 
and an extra dividend of One Dollar ($1.00) per 
share have been declared on the Capital Stock of 
this Company, both payable January 1, 1927 to 
stockholders of record at the close of business 


December 10, 1926. 
J. R. FAST, Seceetary# 





The regular quarterly dibidend of 134% on 
the Preferred Stock of Nebraska Power Com- 
pany has been declared for payment December 1, 
1926, to preferred stockholders of record at the 
close of business November 16, 1926. 

S. E. SCHWEITZER, Treasurer. 
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Subscriptions having been received in excess of the amount of bonds available, 
this advertisement appears as a matter of record. 


$1,500,000 
1301 North State Street Building Corporation 


Chicago, Illinois 


First (Closed) Mortgage 6% Sinking Fund Gold Bonds 


Dated July 1, 1926 


(Payment of principal and interest of this bond issue has 


Due July 1, 1946 


been assumed by Hotel Sherman Company, Chicago) 


Principal, and interest July 1 and January 1, payable at First Trust and Savings Bank, Chicago. 


Coupon bonds registerable 


as to principal, in denominations of $1,000, $500, and $100. Redeemable at the option of the company as a whole, 


or in part, on any interest date at 102 and interest, on thirty days’ notice. 


Interest is payable without 


deduction for Federal Income Tax not in excess of 2% and certain state taxes refunded. 
FIRST TRUST AND SAVINGS BAN({, CHICAGO, ILLINOIS, TRUSTEE 





Hotel Sherman Company, Chicago, having acquired the mortgaged property and assumed the payment of principal and interest 
of this bond issue, the following information has been furnished by Mr. Ernest Byfield, President of Hotel Sherman Company. 


SECURITY 


The bonds of this issue are secured by a closed, first 
mortgage on land, owned in fee, consisting of approxi- 
mately 16,200 square feet, fronting 108 feet on State 
Street and 150 feet on Goethe Street, Chicago, Illinois, 
and a 16-story, fireproof, residential hotel to be erected 
thereon, and the hotel furnishings, furniture, and 
equipment. 
The valuation of the completed property is shown 

in the following table: 


Land, appraised by Winston & Company, 


and by Albert H, Wetten, of Chicago__.. $405,000 
Building, when completed, appraised by 

Holabird & Roche, Chicago_-_-_--_____---- 1,766,000 
Estimated cost of furnishings_-_-_-___-___-_-_- 400,000 

WE, <b ieebaoudbetadenkksbbhewnesexend $2,565,000 


On the basis of the above appraisals and estimate, 
this issue is 58.47% of the value of the mortgaged 
property. 

1301 North State Street Building Corporation was 
originally organized by Messrs. Joseph Beuttas and 
Robert DeGolyer for the erection of an apartment 
house at the northeast corner of State and Goethe 
Streets. The land, and building to be constructed, 
were subsequently acquired by Hotel Sherman Com- 
pany, and the plans of the building were chenged to 
provide for a 16-story, fireproof, residential hotel, to 
contain approximately 2,170,000 cubic feet and to be 
operated in connection with the Hotel Ambassador, 
which is also owned by Hotel Sherman Company and 
is across the street from the new site. 


The bonds and mortgage were, in connection with 
the purchase of the property, assumed by Hotel Sher- 
man Company on November 1, 1926; and the payment 
of principal and interest unconditionally guaranteed, 
jointly and severally, by Messrs. Ernest Byfield, 
Eugene Byfield, and Frank Bering, who are officers and 
controlling stockholders of Hotel Sherman Company. 


The building is now in the course of construction, 
and its completion, and installation of the furnishings, 
free and clear of all prior liens, are unconditionally 
guaranteed by Hotel Sherman Company, and by 


Messrs. Ernest Byfield, Eugene Byfield, and Frank 
Bering, jointly and severally; and completion of the 
structure by B-W Construction Company, Contrac- 
tors, who will erect the building. 


EARNINGS 

Hotel Sherman Company has purchased this proper- 
erty to capitalize the good will and experience gained 
in the ownership and operation of the Hotel Ambas- 
sador, across the street. Net annual earnings of the 
new hotel, available for the payment of principal and 
interest of this bond issue, are estimated at $310,000, 
on the basis of actual earnings of the Hotel Ambassador 
for a period of four years, under the same ownership 
and management. ‘This is more than 3% times the 
greatest annual interest charge of this issue. 


OWNERSHIP AND MANAGEMENT 

As above set forth, the property has been acquired and 
will be operated by Hotel Sherman Company. Hotel 
Sherman Company owns and operates the Hotel Sher- 
man, at Randolph and Clark Streets, one of the largest 
and best known hotels in the United States; the Hotel 
Ambassador, at North State and Goethe Streets, and 
operates under lease the Fort Dearborn Hotel, at Van 
Buren and La Salle Streets, all in Chicago. These 
properties have been appraised by Albert H. Wetten, 
Chicago, as to land and leaseholds, and by Holabird 
& Roche, Chicago, as to buildings, at $18,135,153, 
subject to a first mortgage of $8,750,000. The net 
earnings of the company during the past four years 
have averaged $946,582 per annum, and for the current 
year have been estimated by Arthur Anderson & Co., 
Certified Public Accountants, at $1,500,000. 


SINKING FUND 

A sinking fund provides for the retirement, by purchase 
or redemption, through monthly payments beginning 
July 1 1929, of a certain number of bonds each six 
months. These sinking fund payments, beginning 
at the rate of 2% per annum, retire $30,000 of bonds 
the first year, and thereafter increase until payments 
sufficient to retire $72,000 of bonds are made in the 
year ending July 1 1945. An aggregate principal 
amount of $807,000 of bonds is retired by these pay- 
ments prior to maturity. 





These bonds are offered, when, as and if received and accepted by us. The legality of the issue and all legal details (except questions of title) have 
been approved by Mayer, Meyer, Austrian & Platt, for the bankers; by Sonnenschein, Berkson, Lautmann & Levinson, for 1301 North State 


Street Buildi 
Chicago T 


Corporation, and by Felsenthal, Struckmann & Berger, for Hotel Sherman Company. 
and Trust Company in the sum of $1,500,000 will be delivered to the Trustee. 


A mortgage guaranty policy of 
It is expected that delivery of definitive 


bonds will be made on or about December 10, 1926. 





PRICE: 100 and Accrued Interest, to Net 6% 





We Recommend These Bonds for Investment 





Lawrence Stern and Company 
First TrustandSavingsBank The Foreman Trustand Savings Bank 


All statements in this advertisement have been derived from sources that we regard as reliable and on which 
we have acted in our purchase of these securities. We do not guarantee but we believe them to be correct. 
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NEW ISSUE 


November 16, 1926 


Subscriptions having been received in excess of the amount of the Share 
Units offered, this advertisement appears as a matter of record only. 


120,000 Shares 


Second International Securities Corporation 


Cumulative First Preferred Stock,—6% Series 
(Par Value $50 a Share) 


Preferred as to assets and dividends over the Second Preferred and Common Stock. 


at 105% and accrued dividends. 
Federal Income Tax Law (Revenue Act of 1926) dividen 


Cumulative dividends payable quarterly January, April, gaty and October 1. 
ds on this stock are exempt from the N 


Redeemable on any dividend date on 30 days’ notice 
Under the present 
ormal Tax and are entirely exempt 


from all Federal Income Taxes when held by an individual whose net income is $10,000 crless. Transfer Agent: Guaranty Trust Company 


of New York. Registrar: 


The Bank of America, New York City. 


The letter from Mr. Leland Rez Robinson, President of the Corporation, is summarized as follows: 


Business: Second International Securities Corporation has 
been organized under the laws of Maryland to carry on the 
business of an investment trust. Its purpose is to afford its 
Stockholders safety of principal through broad international 
diversification and constant supervision; to invest and reinvest 
its resources in seasoned and marketable domestic and foreign 
securities; and to a limited extent to underwrite issues which 
are eligible for purchase under regulations adopted by the 
Board of Directors. 


Capitalization: The authorized capitalization of Second Inter- 
national Securities Corporation is as follows: 
600,000 Shares Cumulative First Preferred 
value $50) 
60,000 Shares 
value $50) 
800,000 Shares Class A Common Stock (no par value) 
600,000 Shares Class B Common Stock (no par value) 


Stock (par 


Cumulative Second Preferred Stock (par 


The Corporation reserves the right to issue bonds, notes or 
debentures to an amount not exceeding its paid-in capital, sur- 
plus and reserves. All of the authorized Class B Stock has been 
sold for cash to American Founders Trust for $1,800,000. The 
organizers have agreed to purchase for $3,000,000 in cash, 
60,000 shares of 6% Cumulative Second Preferred Stock ($50 
par value) proportionately as certain amounts of Cumulative 
First Preferred Stock are issued. 


Provisions of Issue: No First Preferred Stock shall be issued 
by the Corporation unless the net assets (after deducting 
all indebtedness) taken at cost, including the proceeds from the 
First Preferred Stock then to be issued, equal at least 150% of 
the par value of the First Preferred Stock outstanding and that 
to be issued. 


Investment Regulations: The Directors have adopted the 
following restrictive investment regulations: 


1. The Corporation shall, within six months after its resources 
aggregate $5,000,000, and thereafter, own at all times at 
least 400 different marketable securities. 


2. Not more than 35% of the total resources of the Corpora- 
tion may be invested in securities originating in any one 
country other than the United States. ee - 


3. Not more than 3% of the total resources of the Corporation 
may be invested in any one security, except Government, 
State and municipal obligations, or securities of investment 
organizations, banks or insurance companies. 


. Information concerning the history, assets and earning 
record for a period of at least three years shall be obtained 
concerning each issuer, before authorization of purchase; 
except that a maximum of not more than 20% of the re- 
sources of the Corporation may be invested in securities 
of more recently organized companies, corporations, asso- 
ciations or trusts. 


. Not more than 25% of the resources of the Corporation 
may be invested in securities of any one of the following 
classes: 


(1) Banking institutions, (2) Insurance companies, (3) In- 
vestment organizations, (4) Railroad companies, (5) Public 
utility companies. 

Not more than 124% of the resources of the Corporation 
may be invested in securities of any other distinct class of 
business or industry. 


. At least 80% of the investments ot the Corporation in 
securities issued by railroad, public utility and industrial 
companies shall at time of purchase have the following book 
value as compared with purchase price: (a) Bonds, 150% or 
more; (b) Preferred shares, 125% or more; (c) Common 
shares, 100% or more. 


. Securities owned, when ascertained to be no longer eligible, 
shall be sold within one year from such date. 


. The Corporation may underwrite issues of securities eligible 
for purchase to an amount not exceeding in any case twice 
the amount of such securities which could be purchased 
for investment, but in no case to an amount in excess of 6% 
of total resources. The total liabilities incurred in under- 
writing shall not at any time exceed 20% of the resources 
of the Corporations. 


Investment Service: Statistical service and investment 

counsel, subject to the supervision of the Board of Directors, 

will be provided by American Founders Trust for an annual fee 

of one-half of one per cent (44%) of the value of the Corpora- 

tion’s average resources, which fee shall constitute the only fee for 
this service. 


120,000 Shares Common Stock, Class A 
(No Par Value) 


Dividends payable quarterly on the first days of January, April, Jul 
New York. Registrar: The 


Provisions of Issue: Dividends as declared by the Board 
of Directors shall be paid annually per share upon the Class A 
and Class B Common Stock in the following priorities: 


First, up to $2.50 per share on Class A Common. 

Next, up to $1.50 per share on Class B Common. 

Then an additional $1.50 per share on Class A Common. 

Then an additional $2.50 per share on Class B Common. 

Thereafter additional dividends shall be paid equally on 
shares of both classes. Such dividends are non-cumulative. 


and October. Transfer Agent: 
ank of America, New York City. 


Guaranty Trust Company of 
Liquidation of Assets: In case of any distribution of assets, 
subject to the rights of Preferred Stockholders, the remaining 
assets shall be divided into two parts, in proportion to the 
amounts paid in on Common Stock of each class, and dis- 
tributed pro rata. 


Voting Power: The holders of the Class A and Class B Com- 
mon Stock shall have equal and exclusive voting power per 
share for all purposes of the Corporation, subject to rights of 
First Preferred Stock to vote in event of default in dividends. 


Legal matters in connection with these issues will be passed upon by Messrs. Seibert & Riggs of New York. 


The information and statistics contained herein are not guaranteed, but have been obtained from sources we believe to be accurate 


In Units of One Share of First Preferred and One Share of Class A Common 
PRICE ON APPLICATION 


American Founders Trust 


A MASSACHUSETTS TRUST 


First National Bldg., 
Boston 


50 Pine Street, 
New York 
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All of these bonds having been sold this advertisement appears as a matter of record only 





New Issue 








$10,000,000 


Western Power Corporation 
Series A 544% Convertible Collateral Trust Gold Bonds 


To be dated December 1, 1926 To be due January 1, 1957 


Incerest payable January 1 and July 1 (commencing July 1, 1927) at office or agency of Corporation in New York or its agency 
in San Francisco, without deduction for Federal Normal Income Tax up to 2% per annum. California Personal Property Tax 
refundable, as provided in Indenture, up to five mills per dollar of principal. Coupon bonds in denominations of $1,000 and 
$500, interchangeable, and registerable as to principal only. Principal payable at the office or agency of the Corporation in New 
York. Redeemable as a whole or in part by lot, at 102}4 and interest, on the first day of any month on thirty days’ notice. 











NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee 


Mr. F. L. Dame, Chairman of the Board of Western Power Corporation, has summarized his letter with respect to 


this issue as follows: 


BUSINESS FIELD Western 
AND PROPERTIES: Power Cor- 
poration 
controls Great Western Power Com- 
any of California, San Joaquin 
ight and Power Corporation, Mid- 
land Counties Public Service Cor- 
poration and California Electric 
Generating Company, which supply 
light and power in more than 200 
communities and 26 counties in 
northern and central California, 
serving directly territories having 
an area of about 7,800 square miles 
and a population estimated at over 
1,400,000. 

On September 30, 1926, the Cor- 

ration’s subsidiaries were furnish- 
ing electric service to 139,752 cus- 
tomers and gas service to 10,056 
customers. 

The electric pee of the subsidiaries have a 
present installed generating capacity of 395,000 H.P., 
of which 109,000 H.P. is steam and 286,000 H.P. is 
hydro-electric, to which will be added 44,000 H.P. in 
January, 1927. 53,000 H.P. additional will be avail- 
able later in 1927, under favorable arrangements, upon 
completion of the Bucks Creek power project of the 
Feather River Power Company. 

Under present plans, hydro-electric developments 
of the Great Western and San Joaquin Companies will 
ultimately have a capacity of 1,600,000 H.P. 

The electric output of the entire system amounted, 
during the twelve months ended September 30, 1926, 
to 1,302,842,690 K.W.H. 


EARNINGS: For the twelve months ended Septem- 

ber 30, 1926, the Consolidated Income 
Statement of the Corporation and its subsidiaries shows 
a balance after all prior charges, including Depreciation 
(but excluding interest on bonds and other debt to be 
retired with the proceeds of this issue) , of $2,207 ,587.74, 
or over four times the annual interest on this issue. 


SECURITY: The Collateral Trust Gold Bonds (lim- 

ted to $30,000,000 at any one time out- 
standing, of which Series A is limited to this issue of 
$10,000,000) will be general obligations of the Corpor- 
ation and will be secured by pledge with the Trustee 
of more than a majority, in each case, of the outstand- 
ing stock of the Great at San Joaquin and Mid- 
land Companies. 


Dae 
st 5h 
AF RLO 


essrs. Glenn & Ganter, and approved for the Ba 


We offer these bonds for delivery, when, as and if issued and approved by counsel and accepted by us. 





oT a i ; i ett 
Novth American 


EQUITY: The $10,000,000 Se- 

ries A Bonds will be 
followed by $9,655,380 par value of 
Preferred Stock and 219,200 shares 
of Common Stock (without par 
value) of the Corporation. 


INDENTURE The indenture will 
PROVISIONS: provide, among 

other things, (a) 
that, on July 1, 1927, and semi-an- 
nually thereafter funds will be made 
available for the purchase of % of 
1% of Series A Bonds outstanding 
at such times if obtainable within 
specified periods at or below 100 
and interest; (b) that additional 
Bonds, of Series A or other series, 
may be issued against additional 
pledged securities or cash or Bonds 
retired otherwise than out of the trust estate; (c) that 
the Corporation may withdraw pledged securities 
against Bonds so retired, on the same basis as that on 
which additional Bonds might be issued against such 
securities; (d) that the Corporation may substitute 
other securities for those pledged; and (e) that certain 
of the terms and provisions of the Indenture may be 
modified with the consent of the holders of not less 
than 80% of the outstanding Bonds. 


CONVERSION The Indenture will provide that 
PRIVILEGE: the Series A Bonds will be con- 
vertible at their principal amount 
on or before January 2, 1940, or prior redemption, 
into Common Stock ($10 par value) of The North 
American Company (closing price on New York Stock 
Exchange, November 12, 1926, $50.25 per share) at 
the following prices: 
$75.00 per share for the first $2,000,000 of Bonds converted 
81.25 per share for the next $2,000,000 of Bonds converted 
87.50 per share for the next $2,000,000 of Bonds converted 
93.75 per share for the next $2,000,000 of Bonds converted 
100.00 per share for the remainder of Bonds converted 


THE NORTH Western Power Cor- 
AMERICAN COMPANY poration is controlled by 
CONTROL: The North American 

Company, one of the 
oldest and most successful public utility holding com- 
panies in the United States. 


The Indenture A. other papers relating to this issue will be | reset for the Corporation by Messrs. Sullivan & Cromwell and 


ers by Messrs. Breed, Abbott & Morgan. 


It is expected that delivery will 


be made on or about December 1, 1926, in the form of temporary bonds or interim receipts. 





Price 99 and accrued interest to yield about 5.65% 





Peirce, Fair & Co. 


Blyth, Witter & Co. 


E. H. Rollins & Sons 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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New Issue 


$11,250,000 
The Potomac Edison Company 


First Mortgage Gold Bonds 
Series E 5% 


Dated May 1, 1923 . Due November 1, 1956 


Interest payable semi-annually May 1 and November 1 at the offica or agency of the Company in New York and Chicago, without 
deduction for any Federal Income Tax now or hereafter deductible at the source, not in excess of 2%. Coupon bonds in denominations 
of $1,000 and $500 fully interchangeable and registerable as to principal only. Fully registered Bonds in denominations of $1,000. 
Redeemable, as a whole or in part, at any time, on four weeks’ published notice to and including November 1, 1951, at 105 and accrued 
interest; thereafter to maturity at par and accrued interest. 


The Company agrees to reimburse the holders of bonds, upon proper application made within 60 days after each payment, for 
the Pennsylvania and Connecticut Four Mills Tax, Maryland Securities Tax not exceeding four and one-half mills, and for Massa- 
chusetts Income Tax on the interest not exceeding 6% of such interest per annum. 


Trustee: United States Mortgage and Trust Company, New York 


Issuance of Bonds subject to authorization by the Public Service Commission of'Maryland 


From the letter of Mr. M. F. Riley, President of the Company, we summarize as follows: 


Property: The Potomac Edison Company owns and operates electric power and light properties serving 
substantially all of western Maryland up to within twenty-five miles of Baltimore, and owns 
the entire common capital stock of the subsidiary companies supplying electric power 
and light service in adjacent areas of northern Virginia, northeastern West Virginia and 
southern Pennsylvania. The Company also supplies directly, or through subsidiary com- 
panies, electric street and interurban railway and motor bus service in various sections, 
and the gas service in Frederick, Maryland. 


Security: The First Mortgage Gold Bonds will be secured, in the opinion of counsel, by a direct 
first mortgage on all of the physical properties of ‘the Company, subject to only $229 ,000 
mortgage bonds due July 1, 1929, on a small division of the property. As further securit 
all of the capital securities of its principal Virginia and West Virginia subsidiaries 
be pledged under this mortgage except $217,800 par value of preferred stock. 


Earnings: The consolidated earnings of The Potomac Edison Company and subsidiaries are as follows: 
Twelve months ended September 30, 1926 1925 


Gross earnings $4,323,547 $3,899,634 
Operating expenses . y 2,001,058 





Net earnings availble for interest $2,132,698 $1,898,576 


Annual interest requirements on entire 
funded debt presently to be outstanding, 
including this issue 823,720 


The net earnings, as shown above, for the twelve months ended September 30, 1926, 
are equal to over 24% times the annual interest requirements on entire funded debt 
presently to be outstanding, including this issue. 


Calendar Gross Net Kw. Hours Electric 
Growth of Year Earnings Earnings Output Consumers 


Business: $2,840,350 $1,134,013 73,210,745 21,650 
3,172,565 1,357,701 102,348,076 24,425 
3,630,199 1,652,780 131,784,960 27,379 
3,621,845 1,713,691 141,188,951 30,451 
4,037,701 1,972,609 168,537,028 32,925 


4,323,547 2,132,698 165,947,915 35,843 
*Twelve months ended September 30, 1926. 


Management: The Potomac Edison Company is controlled through ownership of all its common stock 
by The West Penn Electric Company. 


The West Penn Electric Company controls electric power and light and transportation 
properties serving over 800 communities in the great industrial area in western Penn- 
sylvania adjacent to Pittsburgh, in northern West Virginia, northern Virginia, central 
and western Maryland and eastern Ohio. 


The West Penn Electric Company is controlled through ownership of all its common 
stock by American Water Works and Electric Company, Incorporated. 


— oe 
aan a 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the Company by Messrs. Sullivan & Cromwell, of New York. These Bonds are offered when, as and if issued and received by 


us and subject to the approval of counsel. It is expected that temporary bonds or interim receipts will be available for delivery 
on or about November 26, 1926. 


Price 97 and interest 


W. C. Langley & Co. Halsey, Stuart & Co. 


Incorporated 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed 
the basis upon which we acted in our purchase of the securities. 
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NEW ISSUE 











New York, November 17, 1926. 


$10,000,000 





Public Service Company 


OF NORTHERN ILLINOIS 


5% Debentures, Series of 1926 


Due September 1, 1931 


Price 99% and Interest, Yielding over 5.10% 


Dated September 1, 1926. Interest payable semi-annually March 1 and September 1 in New York and Chicago, without 
deduction for Normal Federal Income Taxes now or hereafter deductible at the source net in excess of 2%. 'The Debentures 
will be in coupon form in $1,000 denomination. They will be redeemable as a whole or in part at any time upon thirty days’ 
published notice at the following prices and accrued interest: on or before September 1, 1928, at 101; thereafter and on or before 


Territory: The Public Service Com- 
pany of Northern Illinois serves 278 com- 
munities located in a compact area of Illi- 
nois, containing some 6,000 square miles 
and located in sixteen counties, having a 
combined population, according to the 1920 
census of 1,070,849, excluding the City of 
Chicago. Electric service is rendered in 
274 communities, gas in 65, water in 5 and 
heat in 4. The Company’s field of oper- 
ation, embracing the wealthy suburban 
territory tributary to Chicago and the sur- 
rounding widely diversified manufactur- 
ing districts, is an excellent market for 
light and power and both domestic and in- 
dustrial gas. 


Security: These Debentures will be a 
direct obligation of the Company and pre- 
cede 100,000 shares of outstanding Pre- 
ferred Stock paying $6 per share per annum 


and 63,576 shares of outstanding Preferred } 


Stock paying $7 per share per annum and 
297,371 shares of outstanding Common 
Stock, paying $8 pershare per annum, all 
having a combined market value as indi- 
cated by recent quotations of over $55,500,- 
000. 


September 1, 1929, at 10034; and thereafter to maturity at 100. 


For detailed information regarding these Debentures, attention is directed to a letter of 
Mr. Samuel Insull, Chairman of the Company, from which the following is summarized: 


Purpose of Issue: In addition to meet- 
ing the usual demands for new facilities and 
equipment caused by the steadily increasing 
business of the Company, the proceeds of 
this issue will be used in connection with 
furnishing the power requirements of Chi- 
cago, Aurora and Elgin Railroad Company; 
for extensions and additions to the Com- 
pany’s transmission system, including a 
second circuit on the 132,000-volt steel 
tower transmission line in the Skokie Val- 
ley from Waukegan to Evanston; for new 
sub-stations added to the Company’s elec- 
tric system and for important additions to 
the Company’s gas generating equipment. 


Earnings: For the 12 months ended Sep- 
tember 30, 1926, gross earnings were $23,- 
714,346 and net earnings, before deprecia- 
ciation, etc., $9,764,694. The annual in- 
terest requirement on the funded debt of 
the Company in the hands of the public, in- 
cluding the present issue is $3,737,235. 


Management: The Company is managed 
by experienced public utility men whose 
ability as economical and efficient oper- 
ators has been thoroughly demonstrated. 


A circular fully descriptive of this issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Debentures are offered for delivery when, as and if issued and accepted by us, and subject to approval 
of counsel.” It is expected that Definitive Debentures will be ready for delivery on or about December 1, 
1926. All statements herein are official or based on information which we regard as reliable, and 
while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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SEEKING NEW BUSINESS 
ON OUR RECORD 





As a Chemical Depositor 
you will find that this 
Bank is just as interested 
in holding your account 
as it was in securing it! 

















IN FACT, MORE INTERESTED, BECAUSE 
THERE’S MORE OCCASION FOR IT. 








GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUEat FORTY-SIXTH STREET 
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The Financial Situation. 

The most conspicuous feature of the security mar- 
ket during the past week, and in fact now for some 
time past, has been the persistent demand for high 
grade securities at either steady or advancing prices. 
This demand is evidenced by the eager way in which 
new offerings are taken up and is also reflected in 
the almost steady advance in the average price of 
high grade bonds. The Dow-Jones average of 40 
bonds has advanced another eighth during the week. 
The attitude of investment houses toward the pros- 
pective offering of $120,000,000 Standard Oil of New 
Jersey 20-year 5% debentures, which are shortly to 
be offered through J. P. Morgan & Co., would have 
seemed astounding even a comparatively short time 
ago. 

As soon as it became known that the company in- 
tended to call its issue of $200,000,000 7% preferred 
stock and replace it in part by a new bond issue, in- 
vestment houses made tentative subscriptions to 
make sure of obtaining a liberal proportion of the 
offering, and many houses have communicated with 
their customers offering in advance their facilities 
in handling the reinvestment of the proceeds of the 
preferred stock. The preferred stock is to be paid 
off at the call price 115, on March 15 next, thus re- 
moving one of the most conspicuous and sought after 
high rate investment issues that was characteristic 
of the disturbed period of adjustment that followed 
the war. 2 

The advance in investment bonds has been all but 
continuous since the middle of 1920. At that time 
the Dow-Jones average of 40 investment bonds 
reached a point just above 72. The advance of the 
first few months was quite rapid, the average going 





to about 79. Then there was a hesitant period of 
nearly a year occasioned by the adjustments of 1921, 
followed by a rapid and persistent advance which 
reached a temporary culmination in the latter part 
of 1922 at approximately 92. This was succeeded by 
a comparatively short decline to approximately 86 
in the early part of 1923, and subsequently by an ad- 
vance checked only by short and small declines to 
the present level around 96. Furthermore, there 
seems to be a very general expectation among inves- 
tors and bond houses that prices will go still higher 
and yields still lower. 

The situation in stocks is in some contrast. The 
advance of the averages from the low point in 1921 
has, of course, been relatively far greater than the 
advance in bonds, but during the past year there 
have been enough cross-currents to prevent any great 
change in the averages. The Dow-Jones industrial 
average stood at 147 a year ago. During the past 
week it fluctuated around 155 and 156 until driven 
below 153 by heavy liquidation or short selling on 
Friday. On the other hand, during the past year 
there have been somewhat extensive movements up 
and down, the low point of 135.20 having been re- 
corded on March 30, and the high point of 166.64 on 
Aug. 14. Since then the average has been down 21 
points and up 11. 

One news development during the week has been 
of a very reassuring nature. Officials of the Ford 
Motor Co. on Saturday, Nov. 13, stated that 1926 
had been a period of almost ideal operating condi- 
tions for that company, production being practically 
at a dead level of 6,500 cars daily, five days a week. 
This would work out a probable production in 1926 
of 1,625,000 cars, as against 1,775,000 in 1925 and 
1,790,000 in 1924. Stabilization of this most impor- 
tant industry at this comparatively high level is of 
great importance and the knowledge of it is of value, 
inasmuch as there has been much uncertainty as to 
the present volume of Ford production. 

That it represented a smaller proportion of the 
entire automobile production than a few years ago 
has been generally recognized, but the fear has been 
abroad that the decline in Ford production had been 
quite precipitate. The economic statistician of one 
of the largest automobile companies, in a recent re- 
view of the industry, estimated total production of 
automobiles, trucks and buses in 1926 at between 
4,500,000 and 4,600,000, this figure comparing with 
4,336,000 in 1925, 3,640,000 in 1924 and 4,095,000 in 
1923. His estimate was based upon a production of 
3,726,000 during the first nine months, an estimate 
of 365,000 for October and 500,000 for November and 
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December. He figured the demand for cars in 
1927 at 4,000,000, based upon a replacement demand 
of 2,000,000, exports at 400,000 and demand from 
new buyers at 1,600,000, the latter being a figure 
very materially less than that of 1926. This esti- 
mate, while not indicative of a boom, and figuring 
production next year about 10% lower than in 1926, 
is nevertheless reassuring, as against the fear of 
many investors who are constantly expecting a sud- 
den falling away of the demand for automobiles. 

Call money opened the week at 414%, reached 5% 
on heavy Liberty bond and other mid-month require- 
ments and declined again to 444% on Tuesday. The 
price of cotton has seemed fairly well stabilized dur- 
ing the week, increasing the courage of those who 
are expecting improvement in mill operations, a 
process that already seems well under way. The 
price of sugar has advanced during the week, stimu- 
lating activity and leading to higher prices for the 
sugar stocks. The franc has risen sharply during 
the week, affording further evidence of the probable 
ultimate success of the Poincare financial recon- 
struction program now under way. The weekly re- 
port of brokers’ loans announced by the Federal Re- 
serve Bank on Monday showed a drop of $37,373,000, 
practically compensating for the rise which occurred 
the previous week. Looked at in perspective, these 
loans stood on Nov. 10 at $2,603,006,000, as com- 
pared with a recent high on Sept. 15 of $2,820,382,- 
000, a decline of more than $217,000,000, following 
an expansion of more than $400,000,000 between 
May 19 and Sept. 15. 

Freight loadings for election week ended Nov. 6 
dropped off 79,222 cars from the previous week, 
which had established a new high record, but showed 
a gain of 74,564 cars over the same week last year and 
141,951 cars over the corresponding week in 1924. 
The Irving Yisher index of wholesale commodities 
last week showed a slight decline, that is from 153.5 
to 152.9. On the whole, the developments of the week 
have given indication of the continuation of busi- 
ness as usual, including the probable maintenance of 
favorable and improving conditions for high grade 
investments. 





At this time of year the foreign trade of the 
United States reflects the usual heavy movement of 
merchandise incident to autumn shipments, and this 
year is no exception. Merchandise exports for the 
month of October are large, and if raw cotton is ex- 
cluded, regarding which some special considerations 
are to be given, the value of exports last month ex- 
ceeds the value of merchandise exports in October 
last year by nearly 10%. On the other hand, mer- 
chandise imports for October this year are larger in 
value than for any preceding October back to 1919, 
and if allowance is made for the difference in com- 
modity prices between October in that year and this 
year, a variation that is equivalent to fully 25%, 
prices in October 1919 being that much higher, it is 
probable that, in volume, merchandise imports last 
month exceeded those of any preceding October on 
record. 

Exports in October this year were valued at $457,- 
000,000. This is higher than for any month since 
Dec., 1925. It compares, however, with $490,566,814 
for October last year, a decline this year of $33,500,- 
000, and with $527,171,781 in October 1924, a differ- 
ence against 1926 of $70,000,000. With the excep- 





THE CHRONICLE 











tion of October of these two years, merchandise ex- 
ports last month were larger than for any preceding 
October since 1920. As noted above, however, the 
decline in exports last month as compared with a 
year ago was due almost entirely to the much lower 
range of cotton prices this year. The value of cot- 
ton exports last month constituted nearly 25% of all 
merchandise exports; in October 1925 the ratio was 
36%. Cotton exports last month were 1,369,820 
bales and a year ago 1,421,482 bales, a loss in quan- 
tity of only 3.6%. The value of cotton exports last 
month, however, which, as noted above, was one- 
quarter of all exports, was $115,240,000, whereas for 
October 1925 it was $176,184,000, the loss in value 
this year being 34%. Omitting cotton exports, other 
exports last month amounted in value to $542,000,- 
000, and in October 1925 to $314,373,000, an increase 
this year of 9%. 

Making the same analysis of the figures for Octo- 
ber 1924, it is found that exports other than cotton 
in October this year were 15% less than for October 
two years ago. Another feature to be considered is, 
that while exports last month were higher than for 
any month this year, especially in comparison 
with the months’ since April, the growth in 
October was due to the heavier cotton exports. 
For the ten months of the current year, the value of 
merchandise exports has been $3,866,488,076, as 
against $3,993,737,985 in the ten months of 1925, a 
loss this year of $127,249,909. The decline the pres- 
ent year was in the first five months, January to 
May, inclusive, and in October, and in the main re- 
flects the loss in the country’s cotton shipments. 
With the exception of 1925 the value of merchandise 
exports for the ten months of this year is consider- 
ably higher than for any preceding year back to 
1921, 

As to the merchandise imports, the value of these 
last-month was $383,000,000, which compares with 
$374,073,914 in October 1925, an increase of $9,000,- 
000. This year’s figures exceed any previous Octo- 
ber back to 1919, and are larger than for any month 
since April last. The balance of our foreign trade 
for October is still on the export side, amounting to 
$74,000,000. In October 1925, however, the balance 
of trade was on the export side in the sum of $116,- 
492,200. For the ten months of the current year 
merchandise imports are valued at $3,705,092,062, as 
against $3,453,518,164 in the corresponding period 
of 1925, an increase this year of $251,573,898. The 
fact is that in only one year has the value of mer- 
chandise imports exceeded those of the current year, 
and that was in 1920, when the imports were in ex- 
cess of $4,000,000,000. For the first ten months of 
1919, for which period merchandise imports were 
much the highest of any year in the country’s his- 
tory up to that time, the value was $3,098,845,000. 
The balance of trade this year to date on the mer- 
chandise movement is on the side of the exports in 
amount of only $161,396,014; in the corresponding 
period of 1925 the excess of exports was $540,219,- 
821. For the current calendar year, the export trade 
balance promises to be smaller than in any year back 
to 1910, due to the marked increase in imports. 

Exports and imports of gold last month were much 
reduced, compared with many months in the past 
two years or more. Gold shipments abroad in Octo- 
ber were only $1,115,004, while imports amounted to 
but $8,443,866. These figures are quite insignifi- 
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cant as compared with other recent years. For the 
ten months this year gold exports have amounted to 
$100,743,771, and imports to $179,349,361, an excess 
of imports of $78,605,590. For the same period in 
1925 there was an excess of exports of $121,710,939. 
The October foreign trade in silver was $6,876,315 
for exports and $4,351,097 for imports. 





The strike of British coal miners, which has been 
in progress for more than six months, has not been 
settled. It had been expected until Thursday that 
the miners would vote favorably on the terms which 
had been accepted by their delegates at a conference 
last week and recommended by them to the men. At 
least two federations of miners were reported to have 
accepted, but toward the end of the week London 
cable advices indicated that there would be quite a 
large adverse vote. This became definitely known 
yesterday. It was stated in an Associated Press 
dispatch from London last evening that “official 
figures on the result of the coal miners’ district vote 
show that the Government’s terms for settlement of 
the strike were rejected by a majority of 147,606. 
The vote was 460,806 against acceptance and 313,200 
in favor of the terms.” It was reported in other Lon- 
don cable dispatches last evening that a renewed 
effort would be made by representatives of business 
organizations, in co-operation with the Government, 
to settle the strike. Until Thursday the strike 
had been regarded as as good as settled since 
last Saturday, according to London cable ad- 
vices early in the week. At that time “the 
miners’ delegate conference, after a long and anxious 
debate, decided by a narrow majority to refer the 
Government’s coal peace proposals to the districts 
with a recommendation for acceptance. The voting 
was 432,000 in favor of and 352,000 against the pro- 
posals.” The London correspondent of the New 
York “Times” cabled that evening, Nov. 13, that 
“the decision is regarded in Government circles as 
meaning that the strike is virtually at an end, as it 
is almost inconceivable that the men should reject 
the recommendation of their delegates.” 

It was admitted that “difficulties may arise in 
connection with the owners, and the Government 
indifference to their wishes made it clear to the 
miners to-day that the wages which the coal owners 
were understood to be ready to offer were on a basis 
of increased hours and that the Government could 
give no guarantee about working conditions.” The 
correspondent added, on the other hand, that “apart 
from these revisions, the Government declared in a 
letter sent by the Secretary for Mines to the. Presi- 
dent of the mining association to-day that it was 
prepared to set up a national arbitration tribunal 
whether the owners agreed to it or not.” He likewise 
made it known that, “briefly summarized, the Gov- 
ernment proposals are as follows: District settle- 
ments, involving longer hours. Standard district 
agreements for a period of not less than three years. 
A national tribunal to sit for six months only to 
deal with appeals from either side against agree- 
ments not conforming to the standard agreements. 
The owners’ proportion of the distributable proceeds 
of the industry not to exceed 15% and be not less 
than 13. For four hours the miners’ delegates de- 
bated the terms. They had before them the docu- 
ment from the Government elucidating some points 
about which doubt was expressed.” 








The additional fact was brought out in a special 
London cablegram to the New York “Herald Trib- 
une,” also on Nov. 13, that “the results of the dis- 
trict voting will be reported back to the delegate 
conference on next Thursday, when it is expected 
that a formal order will be made sending the men to 
the pits. One other possible source of trouble re 
mains, namely, a clash between the Government and 
the mine owners over drawing up the peace terms 
which the miners accepted.” According to the same 
dispatch, “the opinion was expressed in Government 
circles that the owners will not resort to obstruction- 
ist tactics by refusing to enter into district agree- 
ments for the purpose of defeating the proposal to 
establish an arbitration tribunal.” 





The Executive Council of the South Wales Miners’ 
Federation, “controlling one of the biggest coal 
fields,” was the first organized body to report a 
vote in favor of the plan of settlement. The signifi- 
cance and importance attached to the vote of this 
group were regarded as striking. The London rep- 
resentative of the Associated Press said in a dis- 
patch on Noy. 15 that “the South Wales miners, 
numbering about 250,000, have been looked upon as 
the ‘die hards,’ and now that they have given in, the 
likelihood is that other districts will follow suit 
immediately. These are preparing to take votes on 
acceptance.” 

Notwithstanding all this, the situation looked sur- 
prisingly and decidedly unfavorable by Thursday of 
this week. It was set forth in part as follows in an 
Associated Press dispatch from London that eve- 
ning (Nov. 18): “A. J. Cook, the miners’ Secretary, 
announced to-day that the vote of the men was 
against acceptance of the Government’s strike settle- 
ment proposals by a large majority. All the large 
districts were against acceptance by considerable 
margins, he said, except in Yorkshire, where there 
was a very small majority in favor of acceptance. 
The members of the miners’ executive meeting this 
afternoon to consider the situation, were gloomy and 
perplexed. The delegate conference which last week 
recommended that the miners accept the terms will 
meet to-morrow in an endeavor to solve the diffi- 
culty.” 





According to a later cable message the same eve- 
ning from the New York “Times” correspondent, 
“the district vote of the coal miners on the Govern- 
ment’s proposals for a settlement of the coal strike 
will show a majority of over 100,000 against accept- 
ance. The Executive of the Miners’ Federation met 
here to-day to receive the returns. The unlooked- 
for position was discussed at great length, but the 
Executive will make no recommendation to to-mor- 
row’s delegate conference, on which the responsibil- 
ity of determining the next step will fall.” It was 
added that “9,000 more miners returned to work to- 
day and the total employed now is 366,000. Depu- 
tations representing the coal owners to-day asked the 
Secretary of Mines to remove the regulations for- 
bidding the export of coal, but were told definitely 
that the Government thinks preference to home in- 
dustry should come first. Statistics show that 
nearly $150,000,000 has been paid for imported fuel 
during the last seven months. In view of the rejec- 
tion of its peace proposals, the Government has de- 





cided that all the emergency powers and regula- 
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tions must be renewed when they expire on Sat- 
urday.” 


The strike of British coal miners has meant more 
to Great Britain, Continental Europe, and even the 
United States, than can be realized on this side of 
the Atlantic. Apparently assuming that the strike 
was practically settled at the conference of miners’ 
delegates last Saturday, the London representative 
of the New York “Herald Tribune” cabled that, 
“with the declaration of peace in Great Britain’s 
coal field war there ends a tie-up, longest and cost- 
liest in the record of this country’s basic industry, 
which is destined to have important consequences in 
the development of this nation’s political and eco- 
nomic history. For more than six months nearly 
250,000 workers, representing, with their families, 
one-twelfth of the total population, have tied up the 
industry on which the whole industrial prosperity of 
this country has in the past been built up.” 

Commenting further on the effect of the strike on 
industry, and also politically, that correspondent 
said: “The coal strike has already made history in 
more than one direction. It began in May with the 
short-lived nine-days’ general strike, which was then 
attempted for the first time in this country, and 
probably has thrown the use of this hitherto untried 
weapon in industrial warfare into the discard, at 
least for several years. It ends in November with 
the registering of the most severe industrial defeat 
the organized labor movement in this country has 
ever suffered. Paradoxically, however, it ends with 
the political stock of labor in the ascendant and the 
Conservative Government of Stanley Baldwin badly 
discredited. Incidentally, the general strike, which 
was the first phase of the coal strike, started the 
quarrel between the Earl of Oxford and Asquith and 
David Lloyd George, which before the coal strike 
ended led to the disappearance of the former veteran 
leader from British political life and probably 
cleared the way for a new line-up of the political 
forces of this country in the near future.” 


As to the causes of the strike and the effect of the 
proposed sttlement upon the miners, the “Herald 
Tribune” correspondent added: “The root cause of 
the coal tie-up was, by universal consent, economic. 
The British coal trade came to a standstill because 
at the level of costs prevailing it could not continue. 
Whether or not it can continue on the new basis of 
longer hours and lower wages remains to be seen. 
The wages of the miners have been regulated since 
1921 on the basis of a seven-hour day by national 
agreements which embodied two main principles— 
that of a minimum wage and that of an economic 
wage to be determined scientifically. These agree- 
ments called for a division of the net proceeds—that 
is to say, the proceeds, after a deduction of other 
than labor costs—in the definite ratio of 87 to 13 as 
between wages and profits, with a minimum guaran- 
teed, below which wages should not fall. The new 
local agreements which are now to supersede the 
former national agreement will be on the basis of an 
eight-hour day. The minimum wage will be lowered 
and the ratio of division of the proceeds will be 85 
to 15. In practice the wages for three-fourths of the 
miners who are re-employed will be the same as be- 
fore the tie-up and for the others 10% less. The 
eight-hour day, however, will make the working day 





of the British miner longer by from a half hour to 
an hour than that of the miners of any Continental 
coal fields of importance, except in Upper Silesia.” 


So much for the last. Happily, industrial leaders 
in Great Britain already have been looking to 
the future and have been reported as being distinctly 
hopeful, and even optimistic with regard to the out- 
look. According to a special London cablegram to 
the New York “Herald Tribune” on Nov. 16, “four 
developments to-day elicited from the British press 
an almost unanimous display of optimism over 
chances of a trade revival. They are: 1. The award 
to a British firm of a £1,200,000 contract for the Ad- 
miralty’s floating drydock at the Singapore naval 
base. 2. Procurement by another firm of £1,000,000 
machinery contract from Australia. 3. Announce- 
ment that a contract, obtained a few days ago by 
London contractors to enlarge the Buenos Aires sub- 
way system, will mean orders for millions of pounds 
worth of British machinery. 4. Acceleration of busi- 
ness over the ending of the coal strike.” 

Still other features of the situation were given by 
the London representative of the New York “Eve- 
ning Post” in a dispatch on Nov. 17. In part he 
said: “British industry will be in the grip of a first- 
class boom by the turn of the New Year and may 
enjoy the period of the highest prosperity since the 
war, according to present indications. There are 
even prophets who say the boom is going to com- 
mence as soon as work is resumed in the coal fields. 
Inquiries among experts today, however, reveal 
that, while everything is set for the resumption of 
work at high speed, this condition will not be reached 
immediately. The reason for the delay is the rail- 
roads are not in a position to deal with the traffic, 
particularly coal shipments. Their coal cars are 
scattered all over England, and some of them are 
still full of foreign coal for which there is no mar- 
ket at the present prices.” 


Ireland, after a long period of unusual political 
quiet, has been heard from again. Dispatches from 
Dublin and London have told of disturbances last 
Sunday night, in the nature of “raids on the Civic 
Guard barracks in the south of Ireland.” On Nov. 
16 “President Cosgrave of the Irish Free State intro- 
duced a bill at the opening session of the Dail 
Eireann to arm the Government with drastic powers 
for the suppression of disorders,” such as those just 
noted. Announcement was made also that “Presi- 
dent Cosgrave declared there was little doubt that 
a conspiracy had been formed for the purpose of sub- 
verting order in the State. The attacks on these 
unarmed police officers in many places simultane- 
ously indicated that there must be some centre from 
which instructions were issued. The Government 
believed that the force behind these raids was not 
strong enough to make a sustained attack on the 
forces of order, but felt that it was entitled to such 
powers as asked for to deal with these murderous 
attacks.” 


While the vote of confidence—365 to 207—given 
Premier Poincare by the French Chamber of Depu- 
ties on Noy. 12, did not represent an overwhelming 
majority, it was regarded in Paris and in cable dis- . 
patches from that centre as meaning that the Pre. 
mier was safe in his seat for some time. The ques- 
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tion on which the vote was taken seems more sig- 
nificant than the number of votes in its favor. The 
New York “Times” representative in the French 
capital cabled on the evening of Nov. 12 that, “by 
365 votes to 207 the Chamber of Deputies at its first 
meeting to-day gave sanction to the Government’s 
request that it abstain from all controversial, time- 
wasting and extraneous discussion during the com- 
ing short session and devote all its energies to pass- 
ing the budget.” He suggested, “that vote shows 
clearly the position of Poincare’s Government of na- 
tional union. Against it have been ranked the com- 
munists, the Socialists and the extreme radicals, and 
a few wild men who belong to no party. But its 365 
supporters are solid. With that majority there is 
neither danger nor doubt.” 

Only four days later (Nov. 16) the situation looked 
correspondingly bad for the Cabinet, according to 
Paris cable advices on that date. The New York 
“Times” representative said that “Premier Poin- 
care’s Cabinet, of all opinions and all parties, came 
to-day very near disruption. It held together only 
because the majority of its component parts foresaw 
the disaster which would follow a split and it sur- 
vived in the Chamber for much the same reason.” 
It was explained that “Louis Marin, Minister of 
Pensions, was responsible. His speech last Satur- 
day has caused such a storm of political rancor that 
the Cabinet had to do something about it.” An- 
nouncement was made also that at a Cabinet meeting 
on the morning of Nov. 16 “a joint statement was 
drawn up to be read by the Premier. It somewhat 
frankly disavowed the Minister of Pensions, laying 
emphasis on the fact that the opinions he expressed 
last Saturday were his personal opinions, not his 
opinions as a member of the Cabinet, and stating 
that he had no intention to wound his colleagues 
either in reputation or in party pride.” The “Times” 
correspondent added that “if a vote had been taken 
on the simple issue of M. Marin’s speech, without 
involving the existence of the Government, there is 
no doubt that the majority would have been strongly 
against the Minister of Pensions. No one, however, 
is anxious just now to cause any upset and the rad- 
icals abstained from taking part in the vote so as to 
permit the matter to be buried. The incident served 
to show very clearly the depth and keenness of po- 
litical party division, however united the Cabinet 
may be.” 

The following day (Nov. 17) the situation looked 
better again for the Premier and his Cabinet. It 
was stated in an Associated Press dispatch that 
“Premier Poincare received another vote of confi- 
dence to-day when the Chamber of Deputies, at his 
request, defeated an amendment to the budget, of- 
fered by the radicals, 330 to 135.” 





M. Berenger, who as French Ambassador to the 
United States, negotiated the war debt funding 
agreement, which the French Parliament never has 
ratified, offered his resignation recently to Foreign 
Minister Briand. According to an Associated Press 
dispatch from Paris on Nov. 13, the latter would 
not accept it, “and M. Berenger consequently soon 
will return to Washington.” It was explained that 
“M. Berenger’s appointment runs for six months at 
a time, in order that he may retain his seat in the 
Senate. His third six-month term will begin next 


wise stated that “the Ambassador has been exerting 
his great personal influence in Parliament, espe- 
cially in the Senate, in favor of ratifying the Wash- 
ington debt agreement, appearing before commit- 
tees and having long individual conversations with 
the members.” 





Much was made in Paris cable dispatches at the 
beginning of the week of a call of Reginald McKenna, 
former British Chancellor of the Exchequer, on Pre- 
mier Poincare of France in Paris on Noy. 13: The 
former was quoted in a special Paris cable dispatch 
to the New York “Times” the next day as saying “it 
was merely a courtesy visit.” He added that “on 
the Premier’s side the same reticence was main- 
tained.” He asserted, nevertheless, that “to-day, 
however, a different character is being put on the 
visit at least to the extent that the courtesy has been 
enlarged. Mr. McKenna came on a mission and not 
as a tourist. He came as spokesman, not only of 
sritish, but also of American banks, not to give M. 
Poincare advice, but to indicate to him what would 
be done in the happy event of France seeing fit to 
ratify the debt agreements with her creditors and in 
the other happy event of her stabilizing her money.” 
Continuing, the same correspondent declared that 
“Mr. McKenna’s visit was made to lay before the 
Premier an outline of the help which France could 
count upon in the event of her stabilizing the franc, 
as the Belgians have done. He has denied that there 
was any question of a loan discussed between the 
two, and this, of course, is perfectly accurate. The 
matter has not yet reached that point. The message 
which he did, however, leave with the Premier, to 
be communicated in interested quarters was that 
both British and American financiers were prepared 
to make large and continuous investments in French 
industries if and when the france was stabilized, in- 
vestments which would enormously help in the debt 
payments.” The correspondent readily admitted 
that “what influence the conversation will have on 
the Premier’s policy it is far too early to guess. He 
is anxious that, so far as possible, stabilization of 
the franc should be done by France alone, without 
too great a recourse to foreign credit, and it will be 
some time before he will be able to see his way clear. 
Nothing certainly will be done until after the pass- 
age of the budget toward the end of December.” 





Paris apparently expects important developments 
with regard to Government financing. Its attitude 
may be based somewhat on an announcement at that 
centre on Nov. 14. The Paris representative of the 
New York “Times” said that “an announcement to- 
day by the Government of a 7% sinking fund con- 
solidation loan to replace the 6% Credit National 
bonds of 1922, maturing in February next, is consid- 
ered in financial circles as an indication that the 
Government intends to proceed in this manner with 
the remainder of the short-term debt, and therefore 
no forced consolidation is expected.” Further d2- 
tails of the plan were given in part as follows: “The 
interest on the new bonds will be based on the nor 
mal value of 500 frances, but as the issue is offered at 
460 and is payable in ten years at 525, actual interest 
will be about 8.1%. The issue will be free of all 
special taxes and can be exchanged for the maturing 
1922 bonds or purchased for cash—but only to the 





month.” The Associated Press representative like- 


amount of bonds presented for redemption, approxi- 
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mately 1,350,000,000 francs. The total out- 
standing is 3,040,000,000. The balance matures 
in February 1932. A safety clause provides that at 
least 20% from the fourth to the sixth year and 50% 
from the seventh to the tenth year is the minimum 
of the annual portion that must be withdrawn. 
Therefore if the Government is pressed in other 
directions it reserves the right to retire less than 
the maximum annual portion. As the 1922 bonds 
are redeemable at 507 francs 50 centimes and the 
new bonds are issued at 460, those who choose con- 
solidation will be paid 47 francs 50 centimes cash.” 
The “Times” representative added that “it is under- 
stood that the Treasury could have met the February 
maturity of 1,350,000,000, but preferred to consoli- 
date the bonds and provide an annual sinking fund 
in the budget which must be used each year in retir- 
ing a maximum of one-tenth of the total issue of 525 
francs or purchase bonds in the open market. In 
this manner the whole issue can be retired in ten 
years easily in the ordinary normal process.” 


The sharp advances in the French franc have 
caused a correspondingly sharp decline in stocks on 
the French Bourse, according to a special Paris dis- 
patch to the New York “Herald Tribune” on Nov. 
17. It was said that “the Paris Bourse closed to- 
night amid scenes of turmoil as a result of a plunge 
during the session of virtually all stocks, especially 
international issues. Many stcks registered iosses 
of more than 12% from yesterday’s figures. The 


downward movement almost amounted to a collapse 
as the prices fell and the losses piled up. With the 
wholesale slide in stock values and the great unload- 


ing on the market, the franc continued its recent 
stubborn gains, closing at 29.13 to the dollar—the 
highest point in more than six months.” According 
to the dispatch also, “the situation to-night was de- 
scribed by a conservative financial expert as ‘very 
bad,’ the chief problem being whether a feverish uL- 
loading of stocks by French investors will follow. 
This drop was attributed by Bourse officials to a 
big speculative move from the United States, sup- 
ported by German and Austrian speculators. A 
further cause was said to be the tendency to favor 
French stocks with a fixed interest rate, notably the 
French Government stocks. The belief among trad- 
ers here is that the franc will continue to gain.” 
Conditions on the Bourse improved only moder- 
ately the next day, according to another Paris dis- 
patch to the New York “Herald Tribune” that eve- 
ning. It was stated that “the Paris stock market 
continued to be demoralized to-day after yesterday’s 
heavy losses by the international stocks, although 
the declines registered by the issues were less than 
yesterday’s plunges. The weakness appeared to have 
been stemmed, but French financial circles admit 
that neither mental nor financial equilibrium has 
been reached and the danger of the france gaining too 
rapidly, with a corresponding drop in stock quota- 
tions, still exists.” It was added that “how far the 
france may safely rise is the big question on which 
statesmen and economists are divided. Watching 
the france gain on one hand while high prices remain 
on the other, is disquieting. While this problem re- 
mains unsettled, the monetary progress continued to 
be evidenced in the publication of the balance sheet 
of the Bank of France to-day, showing that 862,000,- 
000 francs had been withdrawn from circulation. 





| The Government has refunded 200,000,000 francs to 


the bank, the report showed. The Chamber mean- 
time, is continuing its work on the budget and, 
goaded by Premier Poincare’s repeated declarations 
that ‘time is precious,’ is approving one division 
after another. It now appears that the Premier will 
be able to get the entire budget rushed through be- 
fore the Christmas holidays.” The franc had an- 
other sharp advance yesterday. 


Judging from Paris cable advices the speech of 
President Coolidge at Kansas City last week, in 
which he discussed at considerable length the pay- 
ment of international obligations and made it clear 
that the Administration will insist upon the reser- 
vations, without the acceptance of which by Europe, 
the United States would not enter the World Court, 
has caused wide comment on the other side of the 
Atlantic. At any rate, on Nov. 12, the Paris repre- 
sentative of the New York “Times” cabled that 
“President Coolidge’s Kansas City speech has been 
read in France with amazement and an effort at 
comprehension which has failed. That it should not 
be appreciated in a debtor country when it sets forth 
clearly the President’s conception of the importance 
in international relations of keeping financial obli- 
gations, is perhaps not incomprehensible.” He also 
claimed that “where it does pass beyond the under- 
standing of Frenchmen is that financial obligations 
should be so highly considered beyond other obliga- 
tions, which Europe holds are binding—moral obli- 
gations and the obligation to take a common part 
and no isolated interest, in helping to rebuild the 
foundations of a new Europe, which were largely 
modeled by another President of the United States.” 
Continuing his comment, the “Times” correspondent 
said: “So far is the President’s conception removed 
from the European conception on all matters on 
which he touched that to-night’s ‘Temps’ says: ‘We 
are forced to wonder whether permanent and active 
co-operation between Europe and America in the 
same work of international solidarity is feasible in 
the present situation of affairs.” He added that 
“for the first time there is found in the French press 
an admission that, perhaps, after all, the two repub- 
lics (if President Coolidge is a faithful interpreter 
of his own) do not think alike, have not the same re- 
actions and are, perhaps, further apart in every way 
than are even the much criticized nations of Europe. 
There are some sneers at the President’s speech, at 
his contrast of the wealth of the United States, with 
emphasis on the burden that the war left, at his atti- 
tude toward the World Court, which, if adopted by 
any other country toward an American proposed 
tribunal of arbitration, would provoke suspicions 
and accusations at his seeming representation of the 
United States as a banker and not as a Government.” 


The Preparatory Committee for the International 
Economic Conference opened another session in Ge- 
neva on Nov. 15. It is the second meeting of its 
kind. The first was held in Geneva last April, and 
at the time it seemed, according to Geneva cable 
dispatches, that little of importance was accom- 
plished. The purpose of the second gathering is “to 
lay the foundations for the economic peace of the 
world and contribute to the security of nations.” 
The first, according to a special Geneva dispatch to 
the New York “Times,” was “devoted to procedure 
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and methods of the committee and to the principles 
to be followed in collecting information.” It was 
explained in greater detail that “the second meeting, 
in accordance with the instructions of the Seventh 
Assembly of the League of Nations, which noted that 
the general economic situation called more imperi- 
ously than ever for an effort toward international 
co-operation, wiil be devoted to selection from the 
information already collected the essential points on 
such problems as may be solved by international dis- 
cussion. The problems thus selected will form the 
agenda for the approaching conference.” The 
“Times” correspondent called attention to the fact 
also that “the Preparatory Committee was estab- 
lished last year by the Assembly following a resolu- 
tion presented by Louis Loucheur of France.” 





The opening session, as usual at such gatherings, 
“was given over to formalities.” M. Theunis of Bel- 
gium presided. It was noted in a special Geneva 
dispatch to the New York “Times” that “38 experts, 
representing the industrial and economic thought of 
23 nations, were present.” The same correspondent 
added that “the meeting, which was given over to 
formalities, none the less exposed the tremendous 
grip which the proposed conference has taken on the 
world. Approbation of world-wide industry has be- 
come a great force for economic betterment of the 
world.” Continuing his outline of the possibilities 
of the conference he said: “A score of the world’s 
greatest industrial organizations have prepared for 
the committee exhaustive reports on phases of the 
industries with which they are familiar and the In- 
ternational Chamber of Commerce has presented an 
important document on tariffs through Sir Arthur 
Balfour. Organizations which aided in the first step 
of the work include the German iron and steel indus- 
tries, the American Iron & Steel Institute, the 
French Comite des Forges, Italian Metallurgical In- 
dustries, the German mining industry, the French 
National Federation of Underground Workers, the 
Comite des Houilleres de France and the Mining 
Association of Britain. From Secretary Houston of 
the United States came a document on rationaliza- 
tion and standardization of industry, who at the 
same time wrote an interesting letter on the effects 
of the non-existence of barriers on the economic de- 
velopment of the United States. Eighty documents, 
representing perhaps the greatest collection of in- 
dustrial and economic information ever compiled, 
has been prepared for the committee by experts, by 
industries and by Governments.” 

He likewise declared that “the same ideas are held 
by most European Governments. Therefore it seems 
that what the committee will do is to suggest agree- 
ment between the nations to stop irrational and er- 
ratic changes in tariff schedules, which are the great- 
est impediments to continental trade. Probably they 
will be asked to give a year’s notice of changes. At 
the same time it will suggest the extension of the 
most favored nation’s treaties between European 
countries. The second most important question 
probably is that of private industrial agreements. 
This forms the basis of a recommendation rather 
than aconvention. The recent agreement in the steel 
industry is a good example. The form of agreement 
can be extended to all industries with a big finan- 
cial basis and standard products. There also will 





will meet at regular stated intervals to examine the 
situation. It is generally considered that the or- 
ganization could best be established under the 
League of Nations, but out of respect to Washing- 
ton’s fear of all things of League character, it will 
probably be wholly independent of Geneva.” 





At Tuesday’s session of the Preparatory Commit- 
tee,’ Chairman Dubois of the sub-committee on 
financial problems suggested that certain new ques- 
tions be added to the potential agenda of his section 
and asked that the League of Nations financial docu- 
ments be used as a basis of information. M. Dubois 
urged the necessity of stabilizing the purchasing 
power of gold. Discussing the economic situation 
in Europe, he said high discount rates were one of 
the causes of economic difficulties. Central banks 
by co-ordinating their work had made a good step 
forward, but capital should be made more available 
in order that the difficulty of discount rates might 
be overcome. While he stated that public finance 
was really outside the limits of an economic confer- 
ence, which despite financial aspects should not take 
up work belonging to a financial conference, M. Du- 
bois pointed out the danger of short-term public 
debts. When such debts comprise big sums Govern- 
ments risk demand for repayment, with possible dis- 
astrous effects. At present these debts exist in such 
tremendous amounts as to prevent a reduction of 
discount rates.” 

Announcement was made in a special Geneva cable 
message to the New York “Times” on Nov. 18 that 
“the draft of the agenda for the International Eco- 
nomic Conference was approved to-day by the Pre- 
paratory Committee, and instead of being agenda 
for a constructive conference it is merely a program 
for a general consultation by Government represen- 
tatives. It may be hoped that this consultation, 
when it comes, will pave the way for a real confer- 
ence at which agreements and recommendations for 
improving world economic conditions will be 
adopted. Next May 4 is suggested as the meeting 
day.” 





Premier Mussolini continues in the limelight as 
much as ever. Apparently he has no fear of the 
assassin, although six well-defined attacks have been 
made on his life publicly within a comparatively 
short time. The Associated Press representative in 
Rome cabled on Nov. 13 that “Premier Mussolini, 
who preaches the doctrine ‘live dangerously,’ is liv- 
ing up to it by mapping out a program for the future 
which will carry him more than ever before the pub- 
lic, despite pleas that he protect himself by seclusion 
from further attempts at assassination. Protection 
by keeping out of the public eye, the Duce feels, ac- 
cording to those close to him, would be treason to 
the Italian people, who see in him a symbol of the 
nation’s spirit of indomitable fearlessness. Keep- 
ing in the limelight may be an optional privilege for 
the ordinary mortal, but it is an obligation and a 
duty for a generalissimo who preaches the doctrine 
‘Live dangerously! Risk should not be the spice but 
the staff of life for a weak nation which dares hope 
to be strong.’ Practicing what he preaches, the Pre- 
mier, since the recent attack upon him at Bologna, 
has shown himself in public at every opportunity. 
He has walked through the streets and driven daily 





be an effort to establish an economic council which 


in his limousine from his home through the crowded 
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centre of Rome; has reviewed troops and Fascist 
militia; has shown himself on the famous balcony of 
the Chigi Palace; has presided at a public session of 
the Chamber of Deputies, and in a dozen other ways 
has offered an easy target for bullet or bomb. And 
now he has mapped out a program for the future 
which entails more rather than fewer direct contacts 
with the people. ‘I am confident,’ he repeated on 


several occasions this week, ‘that nothing and no- 
body can harm me until my task is completed.’ ” 


However reckless Mussolini may appear as to his 
own safety, apparently he intends that his soldiers 
shall be prepared for all emergencies. Word came 
from the Italian capital on Nov. 15 that “every mem- 
ber of the Fascist militia will be equipped with a 
rifle, Premier Mussolini said to-day, directing the 
distribution of rifles at the rate of 6,000 a month. 
The Premier imparted these instructions to 21 gen- 
erals of the Blackshirt Militia, of which he is Com- 
mander-in-Chief.” It was added that “the Premier 
said he was personally studying important modifi- 
cations of the regulations governing the militia. He 
also gave instructions concerning the performance 
of duty of the newly-formed political police, whose 
importance in defense of the regime he emphasized.” 


The Italian Senate resumed its sessions on Nov. 
16. It was called, according to a special wireless 
message to the New York “Times” the same evening, 
“to vote on the bill re-establishing the death penalty. 
A special committee appointed to report on the bill 
will sit to-morrow and probably complete its work 
in one day. It is therefore thought that the present 
session will not extend beyond the end of this week.” 
It was noted in several Rome dispatches to Ameri- 
can newspapers on the same date that “Premier 
Mussolini did his best to switch the limelight onto 
Guglielmo “Marconi and Major Mario de Bernardi, 
winner of the Schneider Cup race, for their recent 
accomplishments contributing toward the enhance- 
ment of Italian prestige.” 

The proposed comprehensive consolidation loan, 
of which an outline was given in our issue of last 
week, has been formally offered by the Italian Gov- 
ernment. It is known as the “Lictor Loan,” as it 
was named after the bearers of the fascii in Ancient 
Rome. It was offered to the public on Nov. 17 at 
87.50 and bears interest at the rate of 5.62%. Fur- 
ther details appear on a subsequent page in our De- 
partment of Current Events and Discussions. 


The Polish Diet, or Sejm, resumed its sessions on 
Nov. 16. Marshal Pilsudski appeared in support of 
his recent decree “gagging” the press. According to 
a special wireless message from Warsaw to the New 
York “Times’ on the opening day, “Marshal Pilsud- 
ski, after threatening to invade the Sejm this after- 
noon to deliver his ultimatum, won another of his 
famous two-sided victories over his radical oppo- 
nents of the Left, who opened the session of the Diet 
with a terrific onslaught on the new press decree. 
The decree puts power in the hands of the Govern- 
ment officials to punish persons who displease any 
one, either in private or public speech, there being 
no appeal from the original prison sentence and 
fine.” It was added that, “seeing that the law had 
more drastic possibilities than was believed at first, 


Marshal Pilsndski hinted to the Sejm that the Gov- - 





ernment was not anxious to be oversevere, but that 
extreme criticism had to stop and there would be no 
toleration of a vote on the floor killing the Presiden- 
tial press decree. The Marshal intimated that if 
such a vote were taken the Diet would be summarily 
dissolved, whereupon the Government would have 
the right to run the nation by decree until the next 
session, which would only be after elections three 
months hence. Having ironed out the situation for 
the present, the Government insists on approval of 
its budget program, and four months of dreary dis- 
cussions are likely, interspersed with intrigues which 
have been increasing since the May revolution, nearly 
exhausting Marshal Pilsudski’s patience.” 

The latest development in the political situation 
apparently was given in the following excerpt from 
a Warsaw dispatch to the New York “Times” under 
date of Nov.18: “Prince Janusz Radziwill returned 
to-night from Lodz, Poland’s industrial centre, with 
the pledge of the financial princes of Poland to join 
the movement which started with the conference on 
Oct. 26 of the group of monarchists who urged Mar- 
shal Pilsudski to assume the throne of Poland. The 
enlistment of the industrial barons, irrespective of 
birth or religion, coincides with similar conferences 
at Cracow of Central Poland landholders and prac- 
tically all the genuinely titled personages of the 
country. Among the long list of persons engaged in 
this new political enterprise are Germans, Jews, 
Roman and Orthodox Greek Catholics and members 
of all minorities of the Polish State.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 714% in Paris; 7% in 
Belgium, Italy and Austria; 6% in Berlin; 544% in 
Denmark ; 5% in London and Madrid; 414% in Swe- 
den and Norway, and 314% in Holland and Switz- 
erland. In London the open market discounts were 
easier and there was a decline to 45g@4 11-16% for 
short bills, with the closing at 411-16%, against 
434%, and to 411-16@4 13-16% for three months’ 
bills, as compared with 434% the previous week. 
Call money, on the other hand, was first strong and 
rose to 434%, but closed at 354%, unchanged from 
last week. At Paris open market discounts ranged 
from 644@714%, against the flat rate of 744% last 
week, while in Switzerland they advanced from 
2 11-16% to 244%. 


A substantial addition to gold holdings was re- 
vealed by the Bank of England statement for the 
week ending Nov. 17. This amounted to £939,100, 
while the reserve of gold and notes in the banking 
department expanded no less than £1,665,000, owing 
to a decrease in note circulation of £725,000. More- 
over, the proportion of reserve to liabilities advanced 
to 28.70%, as against 27.30% a week ago and 27.01% 
for the week of Oct. 27. In the corresponding week 
of 1925 the ratio stood at 2114% and a year earlier 
at 2054%. Public deposits expanded £1,845,000, 
while “other” deposits decreased £1,946,000. The 
Bank’s temporary loans to the Government fell 
£1,803,000, but loans on other securities showed a 
small increase, namely, £56,000. Gold holdings stand 
at £152,999,634, against £147,680,115 a year ago and 
£128,497,363 in 1924 (before the transfer to the Bank 
of England of the £27,000,000 gold formerly held by 
the Redemption Account of the Currency Note 
Issue). Reserve aggregates £34,641,000, in compari- 
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son with £26,227,465 in 1925 and £26,012,338 a year | for the week were reduced $14,400,000. Open mar- 


earlier. Note circulation is £138,109,000. A year 
ago it stood at £141,202,550 and in 1924 at £122,235,- 
025. Loans amount to £69,421,000, in comparison 
with £73,061,558 and £75,994,814 one and two years 
ago, respectively. Clearings through the London 
banks for the week totaled £796,407,000, which com- 
pares with £863,972,000 last week and £739,997,000 
a year ago. No change has been made in the Bank of 
England discount rate of 5%. We append compari- 
sons of the different items of the Bank of England 


return for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 1922. 
Nov. 17. Nor, 18. Nov. 19. Nov. 2). Nov. 22. 
£ £ £ £ £ 

Circulation _b____..138,109,000 141,202,550 122,235,025 123,869,000 121,407,130 
Public deposits. - - -- 20,482,000 15,149,961 18,977,557 17,236,346 16,039,966 
Other deposits-_-_--_- 100,217,000 106,631,663 107,063 146 106,232,174 107,374,952 
Governm’t securities 34,407,000 40,247,794 41,768,443 43,438,506 49,864,512 
Other securities.__.. 69,421,000 73,061,558 75,994,814 74,143,346 66,841,031 
Reserve notes & coin 34,641,000 26,227,465 26,012,338 23,647,336 24,488,131 
Coin and bullion_a_152,999 634 147,680,115 128,497,363 127,766,336 127,445,261 
Proportion of reserve 

to liabilities ____-. 28.70% 21%% 20% % 19\%% 19.84% 
DOOR 9060...ccccue 5% 4% 4% 4% 3% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which wastransferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


According to the weekly statement of the Bank of 
France a further contraction of 862,715,000 frances 
occurred in note circulation, therefore bringing the 
total of that item down to 54,064,189,046 frances. 
This compares with 47,943,223,555 francs at the 
corresponding date last year and 40,530,277,515 
francs the year before. Advances to the State also 
showed a favorable change. The Government repaid 
200,000,000 frances during the week; reducing its in- 
debtedness to the Bank to 35,850,000,000 francs. 
At the same date in 1925, advances to the State 
stood at 31,100,000,000 frances and in 1924 at 22,- 
900,000,000 frances. The usual small gain in gold 
of 2,600 franes brought that total up to 5,548,797 ,100 
francs. Gold holdings last year at this time aggre- 
gated 5,547 ,625,925 franes and in 1924 5,544,600,794 
francs. Other changes in the Bank’s weekly report 
were: Silver increased 10,000 francs; bills discounted 
66,533,000 francs, and general deposits, 519,813,000 
francs. On the other hand advances to trade de- 
creased 75,514,000 frances and treasury deposits fell 
off 17,049,000 francs. Comparisons of the various 
items in this week’s return with the statement of 
last week and with corresponding dates in both 1925 
and 1924 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes Status as of. a 
Jor Week. Nov. 17 1926. Nov. 19 1925. Nor. 20 1924. 

Gold Holdings— Francs. Francs Francs. Francs. 
In France. ..--..-.- Inc 2,600 3,684,476,193 3,683,305,017 3,680,279,886 
Pee Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
, ape Inc 2,600 5,548,797,100 3,547,625,925 5,544,600,794 
Gt deesnseuae Inc 10,000 339,065,875 312,263,016 304,262,005 
Bills discounted..-Inc. 66,533,000 4,259,752,185 3,392,767,524 4,726,535,783 
Trade Advance...Dec. 75,514,000 2,168,819,899 2,633,337,821 2,779,995,853 


Note circulation. . Dec. 862,715,000 54,064,189,046 47,943,223,555 40,530,277,515 
Treasury deposits.Dec. 17,049,000 30,704,262 30,302,708 17,181,907 
General deposits..Inc. 519,813,000 3,740,611,189 2,484,999,730 1,936,564,590 
Advance to State. Dec. 200,000,000 35,850,000,000 31,100,000,000 22,900,000,000 


Further curtailment in rediscounts was revealed 
in the weekly statements of the Federal Reserve 
banks, issued on Thursday afternoon. Moreover, 
gold holdings continue to expand. For the System 
as a whole, there was an increase in gold of $9,300,- 
000. Rediscounting of Government secured paper 


increased slightly, $800,000, but rediscounts of other 
bills fell $15,200,000, so that total bills discounted 








ket purchases increased $7,900,000. Total bills and 
securities (earning assets) rese $1,400,000, while 
member bank reserve accounts were augmented by 
$19,600,000, and deposits moved up $36,300,000. The 
amount of Federal Reserve notes in actual circula- 
tion remained practically stationary, declining $500,- 
000, so that the total amount still is over $1,750,000,- 
000, as against $1,708,000,000 last year. The report 
of the New York Bank was along closely parallel 
lines. Gold increased $29,700,000. Rediscounting 
of all classes of paper fell $26,800,000, which brought 
total bills discounted down to $90,233,000, as against 
$147,977,000 a year ago. Holdings of bills bought in 
the open market, however, increased $10,300,000. 
Total bills and securities declined $9,000,000. In- 
creases occurred of $13,900,000 in member bank re- 
serve accounts and $16,100,000 in deposits. The 
amount of Federal Reserve notes in actual circula- 
tion increased by $13,000,000. As to reserve ratios, 
larger deposits served to nullify the effect of gains 
in gold reserves, so far as the report of the System is 
concerned. Consequently, the reserve ratio for the 
combined banks declined 0.3%, to 73.7%, although 
at New York a gain of 0.4%, to 84.9%, occurred. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies showed a small 
addition to surplus reserves, notwithstanding heavy 
expansion in deposits. The loan item declined $12,- 
961,000. Net demand deposits were increased $54,- 
615,000, and time deposits $2,941,000, the latter to 
$627,619,000. The total of demand deposits was 
$4,363,683,000, which excludes Government deposits 
amounting to $27,806,000, a falling off in the latter 
item for the week of $4,906,000. Cash in own vaults 
of members of the Federal Reserve Bank declined 
$1,897,000, to $46,112,000; this, however, does not 
count as reserve. State bank and trust company re- 
serves in own vaults decreased $720,000, and the re 
serves of these same institutions kept in other de- 
positories declined $353,000. An expansion in the 
reserves of member banks in the Federal Reserve in- 
stitution of $12,033,000, was sufficient to offset en- 
larged deposits and bring about a gain in surplus of 
$3,675,420; thereby increasing excess reserves to 
$16,281,630, as compared with $12,606,210 a week 
ago. Surplus reserves are calculated on the basis 
of the requirement of 13% legal reserve, against de- 
mand deposits for member banks of the Federal 
Reserve System, but do not include $46,112,000 cash 
in vault held by these members on Saturday last. 


Loans were called to a great extent and rates on 
demand accommodations higher at the beginning of 
the week than had been predicted. The payment of 
from $20,000,000 to $25,000,000 on each of those two 
days is said to have been asked for. The maximum 
loaning rate was 5%. Beginning with Wednesday, 
and with the larger disbursements coming back to 
the usual channels, offerings were larger and the 
quotation dropped to 444%, which was the ruling 
rate the rest of the week. Little or nothing was said 
in advance as to the probability of either the Boston 
or New York Federal Reserve rate being advanced 
this week. The official announcement that no 
change had been made in either was taken largely as 
routine news. At the moment there is little or noth- 
ing to indicate a material change in money rates 
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until near the end of the month. 
high money rates in December and until after the 
turn of the year are looked forward to as an annual 


Comparatively 


occurrence. Prominent men in the industrial and 
railroad worlds continue to predict a continuance 
of business on a large scale during the remaining 
weeks of this year, and also next year. Bank clear- 
ings have been decreasing, however—last week 
sharply. Car loadings for the week ended Nov. 6 
decreased 72,222 cars from the preceding week. This 
showing was attributed largely to the intervening 
of Election Day. The automobile industry continues 
in a somewhat uncertain state. There are increas- 
ing indications of coming mergers and the disap- 
pearance of some of the smaller companies. The 
heavy bidding for the new Standard Oil of New Jer- 
sey debentures has been mentioned as convincing 
evidence of the large amount of money seeking in- 
vestment. The general investment market has been 
encouraging. 





Referring to money rates in detail, loans on call 
covered a range during the week of 44@5%, as 
against 4144@414% last week. For the first half of 
the week, Monday, Tuesday and Wednesday, the 
high was 5%, the low 444%, with 414% the renewal 
basis, unchanged. On Thursday only one rate was 
quoted—44%4%—and this was the high, low and 
ruling figure for the day. Similar conditions pre- 
vailed on Friday, when call funds loaned at 444%, 
the only quotation named. 

In time money a firm undertone was maintained, 
so that quotations were slightly higher for the longer 
maturities. Sixty and ninéty day money remained 
at 4144@4%4%, but four, five and six months ad- 
vanced to 454@434%, against 444@434% a week 
ago. Funds were in fairly liberal supply, but the 
market was quiet and featureless. 

Mercantile paper was inactive, owing to a scarcity 
of offerings. There was a good demand, however, 
for the best names, especially from country banks. 
Slightly easier conditions prevailed which led to a 
lowering to 444@41%% for four to six months names 
of choice character, against 444% a week ago, with 
names not so well known at 4144@434%, against 
434% last week. New England mill paper and the 
shorter choice names are now being dealt in at 
444%, against 44%. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Trading has been ex- 
ceptionally dull. Interior institutions absorbed most 
of the offerings, which, however, were light. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council remains at 
4%. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 334% bid and 
354% asked for bills running 30 days, and the same 
for 60 days; 374% bid and 334% asked for 90 days; 
4% bid and 374% asked for 120 days, and 414% bid 


and 4% asked for 150 days and 180 days. Open 
market quotations follow: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

Prime eligible bills. ...........-.----- 3% @3% 3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

See SOD WE nc Kate ennddsedadeecennshessscccnsncdccasecseceens 3% bid 
ey UPON DIB. 5 o ccnccsaccectcnsepecececcccnssucneansocs 3% bid 





There have been no changes this week in Federal 


of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
NOVEMBER 19 1926. 

















Paper Maturing— 
After 90; After6 
Wtthin Days, but but 
90 Days. Wthin 6|Wtthin 9 
FEDERAL RESERVE Months.| Months. 
BANK. 
Com'rctal| Secured 
Aortc’l &\by U. 8.\|Bankers’| Trade | Agricul.*| Agricul. 
Livestock|Governm't| Accep. | Accep- and and 
Paper. | Obliga- | tances. | tances. | Ltvestock| Livestock 
n.€.8. tons. Paper. Paper. 
EE Pe 4 4 4 4 4 4 
See Serpqess a 4 + 4 4 4 
Philadelphia.........-- 4 4 4 4 4 4 
Cl ccsseeassene 4 4 4 4 4 4 
I na nnecmmaeid a 4 4 4 4 + 
aliens iasancail 4 4 4 4 7 4 
RES 4 4 4 4 4 a 
'y “Peeps 4 4 4 4 4 4 
Minneapolis..........-. a 4 4 4 4 4 
ere a 4 4 4 4 4 
EES 4 4 4 4 + 4 
San Francisco-_-------- 4 4 4 4 4 at 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 





The market for sterling exchange this week fluc- 
tuated in accordance with reports from England on 
the status of the British coal strike, which for a time 
seemed to be nearing a settlement. In the early 
dealings demand retained all of the gains reported at 
the close of last week, and there was a further ad- 
vance to 4 8411-16 on what was interpreted as a 
virtual ending of the dispute between mine owners 
and miners. News that the miners’ representatives 
had accepted the terms laid down by the mine opera- 
tives created a highly favorable impression and the 
tone of the market was consequently buoyant. Trad- 
ing was, quite active for a while, blocks of exchange of 
as much as £100,000 changing hands at the higher 
figures, while predictions began to be circulated of a 
speedy resumption of normal business, which would 
naturally react favorably on sterling values. On 
Thursday, however, announcement of the rejection 
by the miners themselves of the settlement agreed to 
by their leaders exercised a dampening influence on 
market sentiment and rates at once sagged, albeit the 
decline was confined to a fraction, with the week’s 
range 4 8414@4 84 11-16for demand bills. Improve- 
ment in frane values had a strengthening effect, but 
the dominating market factor was the labor struggle 
in Great Britain, and financial authorities showed con- 
siderable divergence in their views as to the probable 
course of sterling exchange during the next few weeks. 
That the end of the strike is actually in sight seems 
inevitable, but bankers of the more conservative sort 
point out that although a widespread broadening out 
in trade activities may be expected to follow upon 
resumption of the mining of coal, enormous losses 
have been suffered in the abrupt breaking off of trade 
relations with foreign countries and a consequent dis- 
ruption of various trade arrangements which may not 
be easy to recoup. On the other hand, there are 
some who predict confidently that a speedy return 
to normal conditions with an era of nation-wide activ- 
ity and prosperity will follow the setting in motion of 
the wheels of industry. 

As to day-to-day rates, sterling exchange on Satur- 
day last was easier and there was a fractional lowering 
to 4 84 9-16 (one rate) for demand and to 4 85 1-16 
for cable transfers; trading was more active than 
usual, however, for a half-day session. On Monday 
rates moved up a trifle, partly in sympathy with the 
strength in franes and partly on better coal strike 
news; the range was 4 84 9-16@4 84 11-16 for de- 
mand and 4 85 1-16@4 85 3-16 for cable transfers. 





Reserve Bank rates. The following is the schedule 


Increased firmness developed on Tuesday on better 
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buying and demand bills advanced to 4 8454@ 
4 84 11-16 and cable transfers to 4 85144@4 85 3-16. 
Wednesday’s market was inclined to be reactionary, 
chiefly on freer offerings, and quotations eased off to 
4 84 9-16@4 84 11-16 for demand and to 4 85 1-16 
@4 85 3-16 for cable transfers. Rejection of the 
proffered terms of settlement by the striking British 
coal miners had a depressing effect on Thursday and 
demand rates lost 4c. to 4 8434@4 841%, with cable 
transfers at 4 8474@4 85. Friday irregular weakness 
developed and there was a further slight recession in 
quotations to 4 8414@4 84 5-16 for demand and 
4 8437 @4 84 13-16 for cable transfers; trading was 
dull and narrow. Closing quotations were 4 84 5-16 
for demand and 4 84 13-16 for cable transfers. Com- 
mercial sight bills finished at 4 84 3-16, sixty days at 
4 80 3-16, ninety days at 4 78 5-16, documents for 
payment (sixty days) at 4 80 7-16, and seven-day 
grain bills at 4 83 9-16. Cotton and grain for pay- 
ment closed at 4 843-16. °* 

No gold was engaged for export or import, although 
it is understood that the Belgian National Bank has 
bought here in New York the sum of $2,500,000 gold 
bullion for the purpose of strengthening its reserve. 
This is the first step in carrying out the recently ar- 
ranged plan for supporting Belgian stabilization meas- 
ures. The Bank of England was less active in the 
transfer of gold. Reports showed the sale of £20,- 
000 in gold bars and exports of sovereigns to India 
.and the Straits Settlements of approximately £40,- 
000. 





In the Continental exchanges, while trading was 
little more than intermittently active, the undertone 
of the market was generally buoyant and new high 
records were established in French currency, as well 
as in Norwegian krone. As a matter of fact most of 
the week’s activities centered around these two ex- 
changes, while the remainder of the list was neglected. 
French frances, after opening at 3.30%, rose to 3.36; 
lost 3 points and then shot up to 3.62%, the highest 
point touched since last April. This is especially 
interesting when it is remembered that less than four 
months ago francs were selling at a record low level 
of 1.96. The strength was due primarily to the 
steady return of funds, that had previously been 
withdrawn, to the French capital, which movement 
was in turn based on the encouragement felt over 
the prospects of satisfactory debt adjustment and 
the lack of really serious friction in the debates in 
the French Parliament. However, not a few of the 
more experienced market observers are showing alarm 
over the sensational rise in franes, pointing out that 
this gait cannot be maintained and that it is likely 
to work grave hardship to French business interests. 
Paris cable despatches intimate that the rise is caus- 


ing uneasiness in trade circles, particularly as regards | 


exports. Prices have shown a declining tendency 
lately, but not enough to warrant so drastic an ad- 
vance in exchange values, and exporters are already 
are complaining of cancellations, while tourist traffic 
has fallen off materially of late. No hint has been 
received of the nature of Premier Poincare’s valuation 
plans, though it is believed they will involve extensive 
deflation. Local bankers are of the opinion that the 
franch should have been stabilized on a much lower 
basis. Heavy buying by a bank that usually acts 
as agent for the Bank of France, sent prices to the 
top for the week, and led to the belief that the Gov- 
ernment was not altogether opposed to the rise. 


Italian lire opened up barely steady at around 4.13 
but later rose to 4.25 in response to the issuance of the 
so-called Lictor Loan, which is perhaps more gener- 
ally known as the famous forced 5% consolidation 
loan of 20,000,000,000 lire. This created an inquiry 
for Italian exchange with consequent strength in 
quotations, although before the close there was a drop 
to 4.17 on realizing sales. Belgian francs were in- 
active and a trifle easier, ruling at close to the equiva- 
lent of 13.90 for the belga. Inquiry among bankers 
and foreign exchange dealers reveals the fact that 
there has been a gradual return to the use of the 
Antwerp belga. Following the creation of this new 
unit, a general outbreak of dissatisfaction arose, prin= 
cipally over bookkeeping difficulties because of the 
fact that the Belgian authorities were maintaining 
of franc quotation for home use. It develops, how- 
ever, that practically all of the New York houses are 
now quoting Belgian exchange in the new belgas. 
For this reason it has been deemed expedient to quote 
the belga in place of the franc. German marks sus- 
tained a further fractional decline to 23.71%, al- 
though actual trading was very light. Greek drach- 
mae remained stationary at around 1.23, while the 
minor Central European division was practically un- 
changed and exceptionally dull. 

The London check rate on Paris finished at 137.00 
against 145.50 last week. In New York, sight bills on 
the French centre closed at 3.59, against 3.301%; cable 
transfers at 3.60, against 3.3114, and commercial 
sight bills at 3.58, against 3.2914 a week ago. Ant- 
werp belgas finished the week at 13.9114 for checks 
and at 13.91% for cable transfers. Reichmarks closed 
at 23.72 for checks and at 23.74 for cable transfers, 
against 23.73 and 23.75 a week earlier. Austrian 
schillings finished at 144%, unchanged. Lire closed 
at 4.17 for bankers’ sight bills and at 4.18 for cable 
transfers, in comparison with 4.14144 and 4.1514 last 
week. Exchange on Czechoslovakia finished at 
2.9634 (unchanged); on Bucharest at 0.5454, against 
0.5514; on Poland at 11.50 (unchanged), and on Fin- 
land at 2.5214 (unchanged). Greek exchange closed 
at 1.2314 for checks and at 1.2334 for cable transfers, 
Last week the close was 1.22 and 1.22%. 





Attention once more reverted to movements in the 
former neutral exchanges, as a result of .another 
kaleidoscopic outburst of strength and activity in 
Norwegian currency. Following an opening quota- 
tion of 25.00, Oslo remittances shot up sensationally 
to 25.96, or the highest level since 1919, and less 
than 1 cent under parity. The advance in reality 
occurred abroad and was said to be due to heavy 
buying by German interests. It is understood that 
the Norwegian Government disapproves the advance 
at this time, but is unwilling to take the necessary 
steps for curbing the movement. It is now rumored 
that Norway will likely be upon a gold basis by the 
turn of the year. Local trading was only moderately 
active. Danish and Swedish currencies were well 
maintained, but not essentially altered. Dutch 
guilders were heavy, though slightly above the low 
levels of last week until Friday, when there was a 
slump to 39.95. Swiss francs remain at very 
close to 19.28. Spanish pesetas showed signs of 
renewed speculative activity and moved up from 





15.14 to 15.27, although before the close consider- 
lable of this gain was lost. The same is true of 
' the Norwegian krone, which declined to 25.58 on profit- 
taking sales. 
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sight on 5 Aaeabiodins finished at 39. 95, 
against 39.98; cable transfers at 39.97, against 
40.01, and commercial sight bills at 39.91, against 
39.95 last week. Swiss francs closed at 19.27 for 
bankers’ sight bills and at 19.28 for cable transfers. 
Last week the close was 19.28% and 19.29%. 
Copenhagen checks finished at 26.61 and cable trans- 
fers at 26.65, the same as last week. Checks on 
Sweden closed at 26.65 and cable transfers at 26.69, 
against 26.66 and 26.70, while checks on Norway 
finished at 25.58 and cable transfers at 25.62, 
against 24.99 and 25.03 a week ago. Spanish 
pesetas closed easier at 15.15 for checks and at 
15.17 for cable remittances. This compared with 
15.14 and 15.16 a week earlier. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 13 1926 TO NOV. 19 1926, INCLUSIVE. 


Bankers’ 


THE CHRONICLE 


'VqL. 128. 
gained $ $5,677 067 net | in n cash as a result of the cur- 
rency movements for the week ended Nov. 18. 
Their receipts from the interior have aggregated 
$6,717,567, while the shipments have reached $1,040,- 
500, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 

















INSTITUTIONS. 
Into Out of | Gatn or Loss 
Week Ended November 18. Banks. Banks. to Banks. 
Banks’ interior movement-.---- — $6,717,567 $1,040,500\Gain $5,677,067 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eval Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUBE. 
























































| Noon Buying Rate for Cable Transfers in New York. Saturday, | Monday, | Tuesday, | Wednesd'y, Thursday x Aggregate 
Country and Monetary Value tn Untied States Money. Nov. 13. | Nov. 15. | Nov. 16. | Nov. 17. | Nov. 18. | Nov. 19. for Week. 
Unt, =  ° 
| Nov. 13. | Noo. 15. | Nov. 16. ; Nov. 17. | Nov. 18. | Nov. 19. $ £ 3 $ 4 $ $ 
103, 00 000 100 ,000 000'98,000 ,000! 9 4,000 090 89,000,000' 81 000,000' Cr. 565,000,008 
EUROPE— $ $ ¢ | $ % $ 
ustria, 7 .1409€ 14097 '$.14096 1408: 14095 Note.—The foregoing heavy credits reflect the huge mass of checks which come 
— selling... tot , wrt wt . — wy wt to the New York Reserve Bank from all parts of the country in the operation of 
Bulgaria, lev ~~! ‘907239 | (007203 | 007292 | (007278 | (007325 | 007278 | the Federal Reserve System's par co.lection scheme. These large credit balances, 
Czechoslovakia, krone| .029617 | 1029620 | .029622 | 029618 | .029621 | .029618 | however, reflect only @ part of the Reserve Bank's operations with the Clearing 
Denmark, krone | 2664 | .2663 2664 2664 | .2664 2664 House institutions, as only the items payable in New York City are represented in 
England, "pound ster-| ; ; he ’ the daily balances. The large volume of checks on institutions located outside of 
ing ‘4.8503 4. 8509 /4.8513 /4.8514 '4.8493 4.8477 New York are not accounted for in arriving at these balances, as such checks do 
vena. markka..__. 025209 | .025206 | .025208 | .025207 | .025206 | .025205 | Bot pass through the Clearing House but are deposited with the Federal Reserve 
France, frane....._..| .0330 | .0336 | .0334 | .0343 | .0345 | .0357 Bank for collection for the account of the local Clearing House banks. 
Germany, reichsmark.| .2375 | .2376 =| .2374 =| -.2374 =| -«.2373_—s|: «2373 
Greece, drachma- ---- 012275 | .012307 | .012316 | .012328 | .012314 | .012318 
-| -406 406 AC 4000 | .39! .3997 2 a . 
emenee Susan. --"| “Sneg. | ‘item | 1760 «| Aven «| i7sa. | a7es The following table indicates the amount of bul- 
4 ees .0413 0412 .0410 0424 | .0419 0421 . : i ae x a ee 
Norway, krone_--_- 2503 | 12502 | :2570 | .2591 ° | 2586 | (2566 lion in the principal European banks: 
Poland, sloty.....--- 1136 1125 1131 1128 =| .1133 1131 
Portugal, escudo____- 0510 0511 0511 0511 | 0511 0511 : : | 3 , 
Rumania, lew_______- 005506 | .005485 | .005514 | 005522 | .005502 | .005475 | pia, o | Nov. 18 1926. Nov. 12 1925. 
Spain, peseta_.._._-- 1515 1515 .1522 1522 =| .1521 | .1518 — } 
Sweden, krona__-___- 2669 | .2669 | .2669 | .2669 | .2669 | .2668 | Gold. | Stiver. Total. | Gold. Silver. Total. 
Switzerland, franc...) .1929 .1929 .1929 .1929 | .1929 | 1928 £ c £ £ 
017663 | .017662 | .017661 | .017663 | .017658 | .017652 
——. dinar__..| .01766 01766 017661 017663 | 01765 01765 England. .|152,999,634| iat 152,999, 6341 147, 680, OO pee 147,680,015 
Chi | France a- -|147,379,045) 1 3,560,000 160,939,04*|147,332,201 12,480,000 ery enye 
be Sass 6350 6271 6371 637! | 6458 | .632 Germany b| 80,110,000] 994,600 81,104,600) 51,342,300  ¢994,600 52, 9 
spon, 08... “| “6234 “6175 6278 roots | ‘e347 | ryt Spain _...|102/263.000| 26,550,000 128,813,000/101,466,000 25,804,000 127,270,000 
Shanghai, tacl.....| .6025 "5970 "6071 "6091 | 6143 | 6034 Italy... -- | 45,510,000| 4,157,000 49,667,000) 35,645,000 3,358,000 39,003,000 
Tientsin, tael......| .6379 .6300 .6392 | .6408 6483 | 16350 Neth lands 34,860,000} 2,255,000 37,115,000) 38,007,000 1,939,000 39,946,000 
Hong Kong, dollar.| .4500 | .4755 | .4805 | .4829 | .4881_ | .4827 Nat. Belg_| 16.180.000| 1.073.000 17.253.009| 10,918,000 3,652,000 14,570,000 
Mexican dollar....| .4400 4363 4422 4444 | .4481 | 4406 Switz’land.| 17,718,000) 2,908,000 20,626,000) 18,424,000 3,565,000 21,989,000 
Tientsin or Pelyang, i Sweden---.| 12,551,000) -------- 12,551,000) 12,825,000 -..---.-- 12,825,000 
dollar..........| .4313 | .4279 | 4358 | .4371 | .4404 | .4363 Denmark -| 11,614,000, — 881,000 12,495,000) 11,630,000 1,050,000 12,680,000 
Yuan, dollar_____- 4271 4242 4321 4333 | 4367 | .4325 Norway .-| 8,180,000) --.-..---- 8,180, 000 G,SGR Me 8 eeessese 8,180,000 
India, rupee_.......-.| .3603 .3604 .3604 .3602 | 3601 | .3603 GE BERG eg pee ee; 
Japan, oan i ae | 4904 4905 4894 “4809 } "4903 } "4910 Total week ¢ 529, 364, 682| 52,378,600 681,743,282 583, 449, 516 52,842,600 636,292,116 
Bingapore(S.8.), dollar) .5598 .5598 .5598 5596 5596 | 5598 Prev. week 628,230,478 52,513,846 680,744,324 584, 3382,: 167 52,950,600 637,332,967 
NORTH AMER.—, — 
Canada, dollar____.- 1.001372 |1.001343 |1.001362 '1.001416 |1.001367 |1.001460 a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
Cuba, peso_.._.-_-_-| .999813 | .999500 | .999500 | .999250 | .999188 | .999188 held abroad. b Gold holdings of the Bank of Germany this year are exclusive of 
Mexico, peso. | 474000 | .472667 | 472667 | 472833 | 473333 | .471333 £5,735,000 held abroad. c¢ As of Oct. 7 1924. 
Newfoundiand, dollar, .998867 | .998¥38 | -999063 | .998867 | .998867 | .998984 EE 
SOUTH AMER.— | | | 
Argentina. peso (gold) sone 9241 .9241 | .923¢ 9214 .9221 242 ° 2 
a eee on® j-t208 | "1810 | “1838 | 1296 "1266 | 11236 The British Empire in Conference. 
Chile, peso - . 1205 | .1205 1205 -1205 1204 | .1204 r . . 4s . . 
Uruguay, peso-__-- 1.0016 _'1.0032__'1.0015 2383 1.0008 The meeting of the British Imperial Conference, 


1.0002 


*On Oct. 26 1926 the Belgian Government adopted the “‘belga” as their unit of 
currency. A belga is equal to five francs. 


As regards the South American exchanges the trend 
was downward on a small volume of trading. Argen- 
tine pesos declined to 40.55 for checks and to 40.60 
for cable transfers, then rallied and closed at 40.63 
and 40.68, in comparison with 40.68 and 40.73, 
while Brazilian milreis were forced down to 12.25 
for checks and to 12.30 for cable transfers, against 
13.15 and 13.20 the previous week. Chilean ex- 
change, after advancing to 12.10, softened and closed 
at 12.05 (unchanged), while Peru was easier at 3.57, 
against 3 61 last week. 

Far Eastern exchange was quiet and inactive 
The Chinese currencies, however, again made good 
gains on the improvement that has taken place in the 
price of silver metal. Japanese yen remain at or 
near the recent high point. Hong Kong closed at 
4914@49'4, against 4734@48 1-16; Shanghai at 
60°4@6144, against 59144@60 last week. Yoko- 
hama finished at 49.15@49.25, against 4914,@493<; 
Singapore closed at 5614@563, against 5614@565%. 
Manila finished at 4954@497%, against 4974@50; 
Bombay at 36 3-16@3634 (unchanged), and Cal- 
cutta at 36 3-16@3634 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 


the ninth in order of time and the second since the 
World War, which began at London on Oct. 19, was 
looked forward to in some quarters with a good deal 
of apprehension. In spite of the impressive demon- 
stration which such a conference always affords of 
the extent, variety and political resources of the 
I;mpire, some fear was felt lest the decisions of the 
Conference, when its deliberations should have been 
concluded, might be found to have weakened the 
Imperial bond and dimmed British world prestige. 
It was pointed out that Great Britain alone had ad- 
hered to the Locarno pacts, and that none of the 
Dominions had as yet shown a disposition to join 
the mother country in those agreements. The spec- 
tre of Imperial disunion had been raised when Gen- 
eral Hertzog, Premier of the Union of South Africa, 
had pictured South Africa as “a free and independ- 
ent State, with the right to international recogni- 
tion by foreign Powers, but with a common connect- 
ing link between itself and Great Britain centred in 
the King.” The controversy between Mr. Mackenzie 
King, Liberal Premier of Canada, and Governor- 
General Byng, over a constitutional isue, followed by 
a general election, the defeat of the short-lived Con- 
servative Government, and the triumphant return 
to power of Mr. King, was fresh in mind, and its 





political implications were variously interpreted. 
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British statesmen and publicists have tried hard, 
during the past few years, to replace the term Brit- 
ish Empire with the term British Commonwealth of 
Nations, but there were those who doubted whether 
even this phraseology, suggestive of a federation of 
self-governing States, would long accurately de- 
scribe the situation if disintegrating tendencies 
were to continue to operate. 

Although the sessions of the Conference have been 
secret and an adjournment has not yet been reached, 
enough is known of the decisions of the Conference to 
permit a preliminary judgment of the accuracy of 
these predictions. The Empire is still intact, loyalty 
to the King has not been jeopardized, and the vast 
contribution of Great Britain to Imperial naval de- 
fense has been effectively exhibited in a review of 
the fleet. For such evidences of political solidarity 
the friends of the Empire will be grateful. Indica- 
tions are not lacking, on the other hand, that the 
Imperial bond has been further eased under pressure 
of the demand of the Dominions for greater auton- 
omy, and that at a number of points the hopes of the 
home Government have apparently not been realized. 
If, as has been intimated, the Conference has been 
unable to agree upon a formula which should recon- 
cile the historical conception of an Empire with such 
advanced views of Dominion independence as are 
held by General Hertzog, certain decisions of the 
Conference suggest that, in practice, the Dominions 
may hereafter largely determine their own policy. 
Three decisions in particular invite comment. 

Article IX of the Locarno treaty of mutual guar- 
antee provides that “the present treaty shall impose 
no obligation upon any of the British Dominions, or 
upon India, unless the Government of such Domin- 
ion, or of India, signifies its acceptance thereof.” 
While the action of Sir Austen Chamberlain, the 
British Foreign Secretary, in signing the treaty, ap- 
pears to have been approved by the members of the 
present Imperial Conference without dissent, the 
Dominion Premiers are reported to have agreed that 
it would be better, in the interest of Imperial unity, 
not to give their adherence. The most pronounced 
reluctance appears to have been shown by Canada, 
Australia and the Irish Free State, neither of which 
saw anything to be gained by signing, although Aus- 
tralia was reported as willing to sign if the others 
did. New Zealand and Newfoundland, while willing 
to sign, were prepared to do so only with material 
reservations. The decision, which appears to have 
been anxiously awaited in the Dominions as well as 
in Great Britain, marks an important step in the 
development of British Imperial policy in Europe. 
The only interpretation that can be put upon the 
action of the Conference is that the Dominions, al- 
though ready to give their moral support to the 
course of the British Government in an international 
matter of considerable importance for Europe, are 
not disposed to allow themselves to be involved in 
European political arrangements with which they 
are not directly concerned. In other words, they 
have asserted a right of independent judgment as to 
what is or is not an Imperial affair. 

Most political propositions have their corollaries, 
and the corrolary in this case is evident. If the Do- 
minions are to reserve to themselves the right to re- 
frain from giving formal adherence to an interna- 
tional agreement to which Great Britain is a party, 
they may with equal propriety claim the right to con- 











clude diplomatic agreements of their own with for- 
eign States, independently of the home Government. 
Such a contention has already been indicated by the 
course of the Irish Free State in filing copies of 
treaties with the League of Nations on its own ac- 
count, and not through the intermediary of the Brit- 
ish Foreign Office. To this extent, then, the demand 
of General Hertzog for “the right to international 
recognition by foreign Powers” appears to have been 
conceded in principle, as it has already been clearly 
foreshadowed in the recognition of the Dominions 
and India as signatories of the Treaty of Versailles. 

A further step in the direction of greater auton- 
omy, akin, indeed, to independence, has been taken in 
the appointment by the Mackenzie King Government 
of a Canadian Minister to the United States. It is 
reported that a similar appointment by Australia is 
in contemplation. The question of a Canadian Min- 
ister at Washington has been discussed off and on 
for several years, and although the Washington Ad- 
ministration appears to have taken no steps as yet 
to appoint a Minister for Canada, the wishes of Can- 
ada in the matter will doubtless be met in due course. 
The action of Canada is even more significant than 
the decision of the Conference to refrain from sign- 
ing the Locarno pact, as evidence of the extent to 
which the old idea of the Empire has changed. With 
the Irish Free State already represented at Wash- 
ington, the British Ambassador will hereafter be 
only one of several spokesmen for British interests, 
and the opinion of the Empire will be the collective 
opinion of its various self-governing parts. 

A third step, economic rather than political in 
character, appears in the reported intention of Can- 
ada, Australia and New Zealand to adopt the Ameri- 
can plan of restricted immigration. As long as free 
migration within the Empire obtained, unemploy- 
ment in Great Britain could be in some measure met 
by migration to the overseas possessions, but with 
restricted immigration in force, that means of 
relief will no longer be so fully available. The deci- 
sion may bear hard upon the present acute unem- 
ployment situation in Great Britain, where the ma- 
jority of the unemployed are industrial laborers, and 
where it has been hoped that immigration overseas 
might afford substantial relief. Canada, however, 
is reported to desire only agriculturists, and only 
selected persons, presumably with some capital or a 
record of efficiency, within that class, and the labor 
needs of Australia and New Zealand appear to be 
much the same. Once more the old conception of the 
Empire is to be modified, this time by the erection of 
immigration bars and the establishment of quotas or 
admission standards. It may very well turn out that 
Canada, to the extent to which it is able to draw 
agriculturists from England, may increase still fur- 
ther the difficulties of the British farmers and the 
dependence of Great Britain upon imported food, 
unless the British Government can devise a means 
of inducing its unemployed industrial workers to go 
upon the land, but the policy of Canada seems to be 
that of caring first for the needs of its own people 
and the development of its own resources. 

These are some of the larger fruits of the Imperial 
Conference as thus far made known. They indicate 
further substantial progress in the direction of inde- 
pendence within the Empire, and a widening of the 
field of Dominion self-government. A common race, 
a common speech, a common law and a common his- 
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tory still suffice to insure essential unity, and co- 
operation in Imperial business may be counted upon 
to operate as Imperial problems arise, but the Em- 
pire itself undergoes continual change. For most 
purposes the British Dominions have become auton- 
omous States, free of obligations save such as in- 
here in loyalty and good-will. It is to the credit of 
British common sense that it accepts the inevitable 
with good grace, and that the political children of 
the Empire do not seem to lose affection for the com- 
mon mother as they more and more pursue their 
several ways. 





The Trend Indicated by Labor Banks. 

Mr. Frank Parker Stockbridge, writing on what 
he terms “The New Capitalism” in the “Saturday 
Evening Post” of Nov. 6, finds a significant trend 
in the establishment of labor banks. As the basis of 
his claims he sets out in the beginning of his article, 
that “there are in operation in the United States 37 
labor banks, with resources ranging individually 
from $200,000 to nearly $27,000,000, and aggregat- 
ing more than $120,000,000. There are eleven invest- 
ment corporations entirely owned and controlled by 
organized labor, with aggregate paid-in capital of 
$34,000,000. Besides that pool of more than $150,- 
000,000, which labor absolutely controls, there are 
banking resources of more than $100,000,000 in the 
investment of which labor has a not inconsiderable 
say. New labor banks are being projected 
and organized at the rate of dozens a year. I was 
told in one place of 50 which are expected to be in 
operation before the end of 1927. The whole move- 
ment is less than six years old, most of the institu- 
tions less than three. Only a small portion of the 
organized workers in the United States and Canada 
are as yet participants in the new capitalism, prob- 
ably fewer than 10% of the important labor groups 
included in the membership of the American Federa- 
tion of Labor, the railroad brotherhoods and the 
Amalgamated Clothing Workers. Yet they are al- 
ready operating in the field of big business with 
somewhere around $250,000,000 of capital, operating 
successfully, making money collectively and indi- 
vidually, converting their constituencies into inves- 
tors, and through their collective investing power 
sitting at the table with capital in its most concen- 
trated forms and finding capital not only not aloof 
but genuinely friendly.” 

We shall later refer to other points made by this 
writer, but as his main argument is based on the 
fact that labor has entered the banking business, we 
now quote his conclusion: “. . There is no doubt 
whatever that American labor is headed toward the 
goal of the control of American industry, not alone 
in the indirect sense in which its collective purchas- 
ing power already makes it largely the dictator of 
what industry shall produce, but by such a degree 
of actual ownership, as shareholder and bonded cred- 
itor, as to insure the stability of its own job, to make 
the payroll rather than the dividend the first finan- 
cial objective of business. The road on which labor 
has started, with its conversion of workers into cap- 
italists, leads definitely in that direction. Unless an 
at present unthinkable letting down of the immigra- 
tion bars or some unforeseeable cataclysm blocks the 
path, that is where labor seems bound eventually to 
arrive.” The growth in the number of workingmen 
who are becoming investors in stocks and bonds of 








railroad, public utility and other corporations, Mr. 
Stockbridge does not pass by, but there is confusion 
in classing these with actual ownership of 51% of 
shares in labor banks by the unions. Several of the 
significant points brought out by this writer are that 
these labor banks have been started by individual 
unions, such as the Brotherhood of Locomotive Engi- 
neers and Amalgamated Clothing Workers, and not 
by the A. F. of L., which has taken no position in the 
matter; that they have not confined their business in 
deposits and loans to members of these unions, as 
evidenced in the case of the Cleveland bank, the 
largest and most successful of all of them, “while 
nearly two-thirds of the Cleveland bank’s deposits 
are in savings accounts, only about 14% of the total 
of these are in the names of members of the Brother- 
hood; that while these labor banks are controlled in 
majority ownership of stock and in the directorate 
by the unions, in their early administrative direc- 
tion they were manned by experienced bankers hired 
for the purpose; that they have “played the game” 
from the standpoint of capital rather than labor so- 
called, obeying the financial rules of sound banking; 
and that by reason of the chain bank system they 
have been enabled to take part in large banking en- 
terprises and to become dealers in stocks and bonds 
by virtue of easy access to their memberships. 

We see no reason why this adventure into business 
should not take place. If these unions have the 
money they may enter the banking or any other busi- 
ness. It is for the unions to decide whether it is 
politic or not, whether this is the real purpose of 
unionization. It is proper to wish them well, and as 
stated in the article they find no antagonism voiced 
by what is termed “entrenched” capital. But we 
find in the major fact not revolution but evolution; 
not confirmation of many of the claims and activi- 
ties of the historic unions, but abandonment of rad- 
ical claims and the adoption of established business 
principles. Saying this we do not foresee the early 
control of “industry” by the unions. Two hundred 
and fifty millions, whether in resources or in cap- 
ital stock alone, the author is not quite clear on the 
point, is not a formidable amount in industry as a 
whole. There is a long road ahead before “labor” 
will sit around all the boards and exercise a direct- 
ing voice. There are forty million workers, between 
three and four millions organized. The profits and 
savings extended over one hundred and fifty years 
in the United States constitute the capital of the 
country. Organized labor in six or sixty years can 
secure but a small portion of it. While labor is sav- 
ing existing capital is adding to its own stock. It 
will continue to do so alongside “labor’s” investment 
enterprises, unless Leninism does take the helm and 
destroy all. Leaping at conclusions is an easy way 
to reap the harvest. More, banking and bonding in- 
vestments, are only one way in which capital works. 
Manufactures, agriculture, mining, and in a less de- 
gree, transportation, for all of workers’ investments 
in stocks, are far from being owned by labor share- 
holders, welcome as these are. 

This writer himself notes the fact that at the out- 
set the Cleveland labor bank promised the “depos- 
itors of savings accounts a share in the profits in 
addition to their regular 4% interest,” a practice 
which he says has been “discontinued.” Now, there 
have been “mutual” savings banks for scores of years, 
limited in scope and investments and distributing 
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practically all gains over the costs of operation. 
Labor has not only introduced no new principle in 
banking, but has adopted the old and time-tried prin- 
ciples, and largely thereby has succeeded. But is it 
to be supposed that it can, by buying control of man- 
ufacture, exercise the same powers? What is to be- 
come of the old capital in light of the new? Will it 
be any different sort of capital because new or be- 
cause of new owners? We find in this advent into 
new fields surrender rather than triumph. 

The idea is advanced that when labor does obtain 
financial control it will consider wages first and 
profits afterward. But can there be any wages with- 
out first profits? Can enterprise and industry pay 
wages by devouring its own capital? Again, and 
the dilemma is patent, if labor ownership should be 
superimposed, can management fatten by leaning on 
the consuming power of labor employed and nothing 
else? And there are many obstacles to be overcome. 
The future of industry cannot be entirely divorced 
from its past. Continued depressions may affect 
even well-regulated labor banks. Six years in an 
upward trend is a short time. Old capital is, as it 
always has been, welcoming to new enterprise; it 
will help when it can, and also when it must. Only 
alarmists talk otherwise; only extremists see revolu- 
tion in the dust of whirlwinds. 

River Transportation. 

Improvement of interior waterways is a subject 
over which the whole people may enthuse. There are 
present signs of fulfillment, but we think it im- 
politic to promise the berfefits in a few years. Time 
is necessary and hundreds of millions of money. 
No pork barrel scheme of haphazard expenditures 
should be tolerated. Congress in the last quarter of 
a century has wasted more than enough in this way. 
There are two principal objects involved—reclama- 
tion of lands subject to overflow and the deepening 
and controlling of the channels and currents of the 
rivers. These objects dovetail together. And if the 
farm relief agitation accomplishes the purpose of 
starting into activity this mighty and useful work it 
will have performed some service to the country at 
large. But it is not wise to promise an immediate 
help from so gigantic an undertaking. To resolve 
to do it thoroughly is the first step. 

You cannot sit for half an hour at Riverside Drive 
without noting the barge traffic on the Hudson. 
Viewing the Mississippi from the Eads Bridge is, by 
contrast, a woeful disappointment. There is no 
barge traffic worth mentioning. A few small stern- 
wheel steamboats and a modicum of freight piled up 
on the levees, shows how little these streams, the 
Missouri, Mississippi and Ohio, serve the people, and 
especially the farmers, of these vast valley terri- 
tories. Yet it is possible, subject to difficulties in- 
evitably to be encountered, to put some action upon 
these waters prior to the main accomplishment. The 
Government, however, should be wary of entering 
upon this work of actual transport. Its chief, and 
we may say imperative, duty is to make feasible the 
floating of freights by private companies. Congress 
should see the project as a whole and act accord- 
ingly. 

And may we suggest at this point that Congress 
should not become alarmed at the magnitude of the 
task and its costs. We have got used to talking in 
millions and even billions. Senator Reed of Mis- 














souri is reported as estimating the needed appropria- 
tion at a billion dollars; Mr. Hoover, it is said, has 
mentioned a hundred millions. Doubtless the right 
figure lies between these two extremes. Of course, 
the sum is to be paid out as the work proceeds under 
Government supervision and by private contracts, 
and only under a comprehensive plan as outlined by 
our best engineers. Nor need taxes be very mate- 
rially increased at present. 

When the Government undertook the building of 
the Panama Canal it was regarded as a Quixotic 
project. Now, it pays. We do not know whether 
tolls are possible in this adventure. It makes no 
difference. The benefits will naturally spread them- 
selves over the whole country. What would it mean 
to the trade of New York City and the Eastern sea- 
board States to double or treble the prosperity of a 
section as large as that between the Alleghanies and 
Rockies? Cheaper freights, reclaimed acreage, in- 
tensified production, new towns and cities, increased 
wealth, a larger inward flow of population, more 
mining and manufacturing, a general development 
of resources hardly understood, much less appreci- 
ated—and money to spend at the great ocean gate- 
ways, East, West and South, for the exchanges of 
the world! 

In view of possible depression and unemployment, 
what a boon to the country, the expenditure of fifty 
millions annually for, say, ten years! Is this not a 
purely business proposition—improvement to the 
plant during a temporary lull? This work might 
begin at once—it might be carried forward simulta- 
neously on several rivers. There are plans already 
in the archives at Washington, for there have been 
“river commissions” for lo, these many years. It 
would appear altogether possible to put barge lines 
in operation in five years by giving immediate atten- 
tion to well-defined obstacles. But not one dollar of 
this money should be lost—every wall and dam 
should be permanent. It is a mighty task, with a 
mighty outcome. And not the least of the objects 
is the development of water power. 

Increasing indebtedness by nation, States, mu- 
nicipalities and subdivisions should be frowned 
upon. But this long talked about improvement Is a 
thing apart. Ought it not, in reason, to have been 
done before the Panama Canal was built? No mat- 
ter, the time is ripe now! Why mourn and moan 
over farm surpluses and neglect natural highways 
that offer cheap transport-egress to the world? Why 
provide for co-operative marketing with only limited 
means of reaching markets? Rapidly, and too rap- 
idly, many think, we are paying off the war debt. 

The “Chronicle” has at other times expressed its 
approval of this needed national improvement. It 
believes there is no more opportune time to begin the 
work. Again and again, it has been stated that the 
railroads will not oppose. Why should they? A 
prosperous interior valley of contented people, 
stirred to endeavor by the lure of world markets of 
easy access, will increase the kind of freights they 
haul to their own greatest advantage. There is noth- 
ing visionary in the scheme. It is not a subsidy to 
States along these rivers, for cheap transportation 
links East, West, North and South together. As in 
case of a concrete highway, others may use it more 
than those who live along its path. The idea is prac- 
tical. The Government is competent to supervise. 
And no “pork barrel.” 
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Put upon a sound business basis it will save the 
millions annually frittered away by piecemeal con- 
struction that washes out almost as soon as the in- 
stallment is finished. But it is a difficult task, one 
not to be entered upon lightly. Congress should 
rise above all politics in providing it. Sectionalism 
should not be invoked anywhere in its consideration. 
And it is a huge task, but one entirely within the 
power and scope of our national Government. This 
interior valley system is forever the pride and po- 
tency of the nation. Let us have done, then, with 
this talk of the East profiting at the expense of the 
West, the North at the expense of the South. But 
as unity lies in the heart of our territorial greatness, 
let us acclaim this project with one voice! 








Thanksgiving Day. 

It will be remembered that the series of our na- 
tional Thanksgiving Days was unconsciously inaug- 
urated in 1621 by the Pilgrims in Plymouth. As 
their first year drew to its close in the autumn the 
half handred of their original number who had sur- 
vived the first pitiful winter found their future as- 
sured. The forest had furnished them game, and the 
fields a bountiful harvest. The “Mayflower” had 
gone back in the spring and there was prospect of 
others coming to their aid, so they set apart a day 
for thanksgiving and praise to God. 

It is a long day from that Thanksgiving Day to 
this. The land has seen many vicissitudes and a 
great nation has arisen which has not been unmind- 
ful of its origin. Whatever the experience of the 


year, it approaches its close with a day of thanksgiv- 
ing which, however long the series, has each its own 
reason for being; and this one is no exception. 


First of all is the unbroken continuance of our 
past. Change is everywhere. The new world which 
all are talking of is the justification if not the cause 
of the new spirit that prevails. The eagerness for 
new experience, the independence, the restlessness, 
the ambitions of the young, the readiness for new 
methods and new fields, with more opportunity and 
more knowledge for all, mark a fulness of life which, 
as with a great river, declares its unbroken connec- 
tion with its original sources. It has the sustain- 
ing strength of primitive forces which determines 
its distinctive character and general course. The 
America of to-day is the America of the past, the 
dream and the vision of the old world realized and 
perpetuated in the United States, the country and 
the home for which the nation will give thanks to 
God next Thursday. 

The immediate blessings of the year are suffi- 
ciently well known to all. They are in continuance 
of the peaceful and abundant prosperity of recent 
years. Unsolved national problems exist; there is 
always cause for sufficient anxiety and ground for 
change with hope for the better. In private life 
there is the universal and endless experience of trials 
and sorrows, of disappointment and defeat, but in 
recognition of the general well-being these will be 
for the hour wrapped up in the prevailing thankful- 
ness of the day which has something of cheer for all. 

Then there are our relations with Europe, of 
which much has been said, and in which there is 
much misunderstanding and much to be regretted. 
It is difficult for people in different conditions to 
understand ene another. With open arms and full 
hearts we went to the aid of those who greatly needed 








us. When the war was over we were in a position 
to deal with the situation with idealistic aims. We 
desired no territory and we sought no reward. We 
were but imperfectly acquainted with Europe’s 
internal conditions. With unhesitating charity 
we had come to the help of the needy and the suffer- 
ing, and we are continuing to do so. With bound- 
less admiration and eager gratitude all eyes were 
turned toward us. And our response was propor- 
tioned to the need, and individual assistance was 
lavish. And yet, when our allies were taking posses- 
sion of their new acquisitions and writing their mu- 
tual obligations of debits and credits they wondered 
why we should foot up their obligations for advances 
made by us in order to enable them to buy the sup- 
plies here which were necessary for their very exist- 
ence. Private parties were hastening to adjust their 
obligations and losses in such ways as would permit 
new intercourse. War claims in the past had always 
been settled with transfer of territory. Cash indem- 
nity in addition had only been demanded in 1871 in 
the settlement by Germany after the war with 
France. It was reasonably to be expected as we 
sought no spoils from the enemy, while our allies 
all took their share and presented their further de- 
mands, that our account with the Allied nations, 
large as it was, should be presented. 

Adjustments quickly began. Great Britain soon 
came over to arrange terms and in promptly accept- 
ing those that were agreed upon established her own 
world credit and greatly stimulated the efforts of 
Jurope in similar direction and toward reconstruc- 
tion. Since then other nations from the Baltic 
States to Italy have done the same and have been met 
with terms adjusted to their differing needs and 
ability. It was inevitable that early expectations 
should be disappointed and harsh judgments should 
take the place of adulation. A larger understanding 
is taking place on both sides of the Atlantic. The 
London “Times” in August last said: “The United 
States and Great Britain have been closely associ- 
ated as principals in the work of systematic recon- 
struction in Europe, first in Austria and later in 
Hungary and Germany, and in this work they have 
together acquired a joint authority and inspired a 
growing confidence that neither could have acquired 
or inspired alone.” We may gladly welcome this 
testimony and accept it as indicating that harsh feel- 
ings toward us in Europe will gradually give way 
to juster and kindlier ones to which we will certainly 
respond. 

Meanwhile we must admit that the contest to “in- 
herit the earth” goes on and is not in the hands of 
“the meek”; still, there has been real progress in 
abandoning the resort to force and in creating ac- 
cepted agencies for establishing peace. In this con- 
nection the chief feature is the value of face to face 
intercourse of individual leaders of opposite inter- 
ests when in mutual confidence they can devise com- 
mon action which will assure harmony. The old 
diplomacy was evil so far as it was selfish and de- 
ceitful. As the sphere for the service of sincere and 
wise leaders it is indispensable and never more im- 
portant than to-day. The same applies to the new 
and now widely opening field of business men, in- 
dustrial and commercial, as well as financial, in 
getting together to develop their common interests, 
which are their common service of all. It is pre 
eminently the day of co-operation and combination; 
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a method so promising and already so prevailing 
that many are afraid at least of its possibilities, but 
which is so manifestly in the line of progress and so, 
of social and human betterment, that it also may 
have place in the national thought of thanksgiving. 

If we need to be reminded that, as is true, “war 
is not caused by armaments, but is caused by a con- 
flict of ideas or interests, and is only the occasional 
instrument of a policy that is, or should be continu- 
ous,” that policy is obviously the security of the 
State and its citizens upon which depends their com- 
mon progress. As we gather in thanksgiving for our 
blessings we have to recognize that the leaders, 
statesmen and captains of industry alike, who guide 
the policy of the nation and determine its particu- 
lar application are powerless for permanent good 
unless they are upheld by the people. President 
Angell of Yale University has recently said “Democ- 
racy is likely to go on the rocks almost as soon as 
launched if educated intelligence be not diffused 
among its members and if its administrators have 
not by heredity or training some special gifts for 
their task.” Of the truth of this there is abundant 
fresh European testimony. 

A visiting foreigner asks, as he observed the de- 
light of the crowds over the silliest plays and the 
ingenuous sentimentalism in purely scenic effects: 
“Ts what one sees the superabounding energy of 
youth or is it a fictitious rejuvenation of Old World 
decadence?” If on Thanksgiving Day we would 
answer: It is the result of the abundance of general 
prosperity and of the light-hearted spirit that comes 
from the common consciousness of living under a 
Government proclaiming “the right of all not only 
to liberty but also to happiness.” 

This has to-day confirmation in the awakened in- 
terest of our people to the need of education. It is 
demanded for use in every department of life. The 
citizen wants it as a voter; and the young people 
want it for themselves. Our universities and col- 
leges are thronged by a multitude for which they 


have not room. New departments of instruction are 
» opened on all sides in lines hitherto unthought of: 
Improvements are everywhere pressed in our public 
schools. More and better teachers; larger and bet- 
ter buildings with improved sanitation and cleanli- 
ness; more play grounds; amended courses in the 
high schools with special reference and direction of 
the pupil’s subsequent life and occupation; collect- 
ing the children in rural districts into new central 
buildings to ensure better advantages for all; at- 
tendance up to 16 years enforced by law; continua- 
tion schools for those over 16; and already in many 
States divorce of the schools from politics. 

These all point to a better citizenship and a more 
assured stability of the State, no less than to a steady 
and general uplift of the individual members in hap- 
piness and well-being. Proyress is necessarily slow, 
but each year the knowledge of it will enter with 
growing significance into the thoughts of Thanks 
giving. We may look forward to the day when the 
young people with us will look back upon their 
schools with something of the affectionate pride with 


which scholars in older lands salute their Alma 
Mater: 


Here is a House that armors a man 
With the eyes of a boy and the heart of a ranger, 
And a laughing way in the teeth of the world, 


And a holy hunger and thirst for danger. : 
Balliol made me, Balliol fed me, i 


Whatever I had she gave me again; ! 
And the best of Balliol loved and led me; 
God be with you, Balliol men! 


A national Thanksgiving Day will then stir the 
hearts of man and of women who, remembering their 
own schools, will share with those about them the 
consciousness of the advantages which in their youth 
America sought to provide for all her sons and 
daughters, unting them in a citizenship in which 
there shall be no room for the unseemly jealousies 


and strife which at times cast dishonor upon even 
the best. 








Gross and Net Earnings of United States Railroads 
for the Month of September 


In the results disclosed, our September compila- 
tion of the earnings of United States railroads is 
like that for the months immediately preceding— 
that is, if we take the roads collectively. The totals 
run well above those for the corresponding month 
of the preceding year, both in the gross and the net, 
with a relatively larger improvement in the net than 
in the gross, reflecting continued growth in operat- 
ing efficiency and no let-up in efforts at increasing 
economy. The further additions to revenues during 
the month under review are more noteworthy than 
those of preceding months, since in certain sections 
of the country there is now a quite pronounced trend 
towards diminished trade activity as a result of less 
favorable conditions in those sections. 

The great drop in the price of cotton is making its 
influence felt in trade affairs in the South, even 
though the effect of the unprecedented cotton crop 
the present season may be to add eventually to the 
tonnage in that item of freight transported by the 


railroads. The collapse of the real estate boom, 
| which a year or a year and a half ago had obtained 
such a strong hold on special districts in the South 
is also exercising a restraining influence on trade 
in that part of the country, and during September 
the Florida hurricane was an additional unfavor- 
able development. These drawbacks are finding ex- 
pression in diminished earnings on quite a number 
of prominent Southern roads, as we shall see further 
along in this article. 

In the spring wheat sections of the Northwest, 
more particularly Minnesota and the two Dakotas, 
the wheat crop the present season has been heavily 
reduced and as a consequence here also some 
roads have suffered losses. In the Southwest, 
too, the low price of cotton has been an adverse 
influence in the case of many of the roads running 
through or connecting with Arkansas, Oklahoma and 
Texas, though here an offsetting favorable influence 





has been the very bounteous harvest of winter wheat 
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raised in 1926 in contrast with the very poor crop in 
that part of the country the previous year. On the, 
other hand, the very large export demand for coal, 
owing to the coal strike in Great Britain, has been a 
boon of large proportions to many of the roads car- 
rying coal to the seaboard, especially those in the 
Pocahontas region, with the result of huge gains in 
earnings by such roads as the Norfolk & Western, the 
Chesapeake & Ohio and the Virginian Railway. 
Altogether there have been strong conflicting cur- 

rents with the unfavorable ones predominating, and 
that is what makes the showing for the roads as a 
whole, with an increase in gross and net alike, espe- 
cially encouraging. As will be seen from the fol- 
lowing comparison of the grand totals, the gain in 
the gross over a year ago for the whole body of roads 
is $24,192,009, or 4.28%. This has been attended by 
an augmentation in expenses of only $9,195,091, or 
2.37%, leaving, therefore, a gain in net of $14,996,- 
918, or 8.48%. 

Month of Se 


plember 
Miles of road (185 roads 
Gross earnings 


1925. 
235,977 
3 $564,756,924 
387 ,820,694 
67.41% 


68.67% 
$191,933,148 $176,936,230 


Another point to remember as giving additional 
significance to the present year’s increase is that 
these increases follow moderate increases, too, in the 
previous year, our tabulations for September 1925 
having shown $24,381,004 gain in gross, or 4.51%, 
and $18,026,891 increase in net, or 11.32%, notwith- 
standing that at that time the anthracite carriers 
had to contend with the strike at the anthracite 
mines, which served to cut off completely all traffic 
in hard coal. Even in 1924, which was a period of 
trade reaction, there was in September of that year 
only a relatively slight falling off in the gross earn- 
ings (no more than $5,116,223), while in the net 
there was no loss at all then, but rather improvement 
in the large sum of $29,947,793 (expenses having 
been reduced in amount of $35,064,016 at that time). 
Moreover, this followed $44,549,658 improvement in 
gross in September 1923, or 8.91%, and $37,441,385 
improvement in net, or over 40%. It is true, that 
this notable improvement in 1923 was due in part 
to the poor exhibit made by the carriers in Sep- 
tember 1922, when they had to contend at once with 
the shopmen’s strike and the strike in the unionized 
coal mines. And yet there was no actual loss in 
gross even in September 1922, but an increase, 
though this increase amounted to only $1,723,772, 
and was accompanied by $29,046,000 decrease in the 
net, due to the increase in operating costs occasioned 
by the labor troubles referred to. Furthermore, this 
loss in the net in 1922 came after $11,372,524 gain in 
the net in 1921, as compared with September 1920. 
The noteworthy feature about this 1921 gain in the 
net was that it occurred, notwithstanding a tremen- 
dous shrinkage in the gross revenues in that year 
arising out of the great slump in trade and industry 
which marked the course of the whole of the year 
1921. The improvement in net came as a result of 
prodigious curtailment of the expenditures which 
was forced upon the carriers in order to offset the 
great loss in traffic. In previous months the extent 
of the shrinkage in traffic consequent upon the col- 
lapse in trade had been in considerable measure con- 
cealed owing to the fact that the roads were then 
getting very much higher transportation rates both 
for passengers and for freight. In other words, in 


Inc. (+) or Dec. (—). 
+802 0.34% 
+$24,192,009 4.28% 
+9,195,091 2.37% 


1926. 





+$14,996,918 8.48% 


these earlier months of 1921 the loss in gross reve- 
nues because of diminished traffic had been in large 
part offset by the additional revenue derived from 
higher rates on the traffic which the carriers ac- 
tually did handle and transport. In September this 
was no longer the case, for in that month compari- 
son was with a time in 1920 when the higher rates 
authorized by the Inter-State Commerce Commis- 
sion in the summer of that year were already in 
effect. It was estimated at the time when these 
great increases were made that on the volume of 
traffic then being handled they would add $1,500,- 
000,000 to the annual gross revenues of the roads, or, 
roughly, $125,000,000 a month. 

Deprived of the advantage—in the comparisons— 
of these higher rates, the naked fact of a tremendous 
shrinkage in the volume of business then being moved 
(1921) stood out in all its grimness. The loss ac- 
cordingly aggregated no less than $120,753,579, or 
not far from 20%. But by dint of great effort the 
roads managed to cut down their expenses in the 
prodigious sum of $132,126,103, leaving a gain in 
net of $11,372,524. The 12% reduction in the wages 
of railroad employees which had been in effect since 
July 1, under the authorization of the Railroad La- 
bor Board, was one fact in the big reduction in ex- 
penses; the shrinkage in traffic was yet another 
factor and of much larger magnitude, in addition to 
which railroad managers skimped and pared in every 
direction, in particular cutting the maintenance out- 
lays to the bone, little repair work of any kind being 
done that could be deferred. 

As against the gain in net in 1921, however, 
brought about in the way indicated, it is important 
to note that in preceding years very large additions 
to gross revenues arising either from an increased 
volume of traffic or from higher rates failed to yield 
any substantial additions to the net. This remark 
applies to the result for many successive years, oper- 
ating costs having steadily risen at the expense of 
the net. In that respect the exhibit for September 
1920 was particularly disappointing. Great expec- 
tations had been built on the benefits to be derived 
from the noteworthy increase in passenger and 
freight rates that had then just been put into effect. 
Gross earnings did reflect the higher rates in an in- 
crease of no less than $113,783,775, or 23.68%, but 
$104,878,082 of this was consumed by augmented 
expenses, leaving hence a gain in net of only $8,905,- 
693, or less than 10%. In the years preceding, the 
showing as to the net was equally unsatisfactory. 
Thus for September 1919 our tabulations registered 
$9,252,922 gain in gross, but $18,828,861 loss in the 
net. In September 1918 the gain in the gross reve- 
nue reached enormous proportions, the war being 
still in progress and the volume of traffic extremely 
large, besides which decided advances in both passen- 
ger and freight rates had been made only a few 
months before. The addition to the gross was no 
less than $129,367,931, or 36.16%. But this was 
accompanied by an augmentation in expenses of 
$126,177,381, or 51.82%, leaving net larger by only 
$3,190,550, or 2.79%. The year before rising ex- 
penses played a similar part in contracting the net 
results. In that year (in September 1917) there was 
$33,901,638 increase in gross, but $7,699,654 loss in 
net, owing to an expansion of 4114 million dollars in 
expenses. In the following we furnish the Septem- 





ber comparisons back to 1906: 
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Nat Earnings. 


Inc. (+) or 
Dec. (—>). 


| Gross Earnings. | 


Year (+) or | 
Given. . | 


Year. 





Year 
Preceding. 


Year 
Given. 


Year 
Preceding. 


| “Dee. 





Bept. | $s $ | 3 
1906 .'136,839,986 126,782,987, + 10,056,999 
1907 - 141,220,009 128,047,787, +13, 172,222 
1908 _ 218,929,381 234,228,778, —15,299,397 
1909 _ 246,065,956 219,013,703) $27, 052,253 
1910 _ 256,647,702 246,335,586, + 10,312,116 
1911 _ 249,054,036 249,014,234 +39/801 
1912 _'272,209,629 252,318,597, + 19,891,032 
1913 _'285,050,042 275,244,811) +9,805,231 92,847,193 98,000,260 
1914 _'272,992,901 285,850,745, —12,857,844 92,022,947 91,274,033 
1915 _ 294,241,340 276,458,199) + 17,783,141 111,728,276 93,181,915 
1916 _ 383, 888,990 294,333,449] +38,555,541 124,447,839 111,875,296 
+ 33,901,638 116,086, 103 123,785,757 
1918 ./487, 140,781 357,772,850 + 129,367,931 117,470,621 114,280,071 
1919 _'495, 123,397 485,870,475, +9,252,922 98,302,598 117,131,459 
1920 .|594, 192,321 480.408 ,546| + 113,783,775 102,329,084 93,423,391 
1921 _/496,784,097 617,537,676|—120, 753,579 120,604,462 109,232,938. 
1922 fans 496,978,503} + 1,723,772 91,384,503 120,428,552 


| = 

48,341,798 
41,818,855 
81,615,313 
95,443,956 
91,580,434 
90,720,548 89,398,733 
96,878,558 90,842,946 


$ 3 
45,653,884 +2,687,914 
45,413,358 ,594,503 
77,531,878) 
81,858,560 
95,449,517 869, 
+ 1,321,815 
+6,035,612 
—5, 153,067 
+748,914 

+ 18,546,361 
+ 12,572,543 
—7,699,654 
+3,190,550 
—18,828,861 
+ 8,905,693 
+ 11,372,524 
—29,046,959 
+ 37,441,385 
+ 29,947,793 
+ 18,026,891 
+ 14,996,918 


1917 .|364,880,086 330,978.44 


-|544,270,233 499,720,575) +44,549,658 129,300,309, 91,858,924 
-|539,853,860 544,970,083) —5,116,223 159,176,504 129,228,711 
1925 .|564,443,591 540,062,587) + 24,381,004 177,242,895 159,216,004 
1926 _'588,948,933 564,756,924! +24, 192,009 191,933, 148 176,936,230 





Note.—In 1906 the number of roads included for the month of September was 9 
in 1907, 84; in 1908 the returns were based on 231,367 miles; in 1909 on 236,545 miles; 
in 1910 on 240,678 miles; in 1911 on 230,918 miles; in 1912, 237,951 miles; in 1913, 
242,097 miles; in 1914, 242,386 miles; in 1915, 245,132 miles; in 1916, 248,156 miles; 
in 1917, 245,148 miles; in 1918, 232,186 miles; in 1919, 232,772 miles; in 1920, 226,955 
miles; in 1921, 235,155 miles; in 1922, 235,280 miles; in 1923, 235,611 miles; in 
1924, 235,178 miles; in 1925, 236,752 miles; in 1926, 236,779 miles. 


The part played by the conflicting influences the 
present year, to which we have referred further 
above, is well shown when we examine the returns 
of the separate roads. Taking first the Southern 
roads, we find that the Florida East Coast (as com- 
pared with September 1925) has fallen behind 
$1,548,354 in gross and $286,727 in net; the Atlantic 
Coast Line $688,354 in gross and $1,222,861 in net; 
the Seaboard Air Line $386,493 in gross and $78,827 
in net; the Louisville & Nashville $251,662 in gross 
and $325,588 in net; the Georgia Southern & Florida 
$127,663 in gross and $155,496 in net, and the Texas 
& Pacific $209,964 in gross and $140,365 in net. The 
Southern Railway is an exception to the rule and 
is able to show $26,376 increase in gross, though hav- 
ing $51,796 loss in net. This has reference to the 
Southern Railway proper. For the whole Southern 
Railway system, including the Alabama Great South- 
ern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida (already separately 
mentioned), the New Orleans & Northeastern and 
the Northern Alabama, the result is a decrease of 
$5,429 in gross and of $251,225 in the net. 

Some of the roads in the Northwest also make a 
relatively poor showing. Thus the Northern Pacific 
has lost $1,007,932 in gross and $289,224 in net and 
the Milwaukee & St. Paul $662,960 in gross and $320,- 
971 in net. The “Soo” road has been a particularly 
heavy sufferer, reporting $1,152,934 loss in gross and 
$873,163 loss in net. The Burlington & Quincy 
shows $209,119 decrease in gross and $4,228 de- 
érease in net. On the other hand, several other sys- 
tems in much the same territory are able to give a 
very good account of themselves, but in those in- 
stances heavy ore traffic to Lake Superior evidently 
furnishes the explanation. This ore traffic was very 
much heavier in the month this year than in the 
month last year, the movement having been delayed 
the early part of the season by the late opening of 
navigation and the ore movement itself having been 
increased by the activity of the iron and steel trades. 
The Great Northern is able to show an increase of 
$392,945 in gross and of $724,824 in net; the Chicago 
North Western has added $35,187 to gross and $32,- 
654 to net, though its St. Paul & Omaha division has 
fallen behind $179,814 in gross and $61,427 in net. 
The influence of the larger ore traffic upon earnings 
is, however, most clearly shown in the case of such a 
distinctively ore-carrying line as the Duluth, Mis- 
sabe & Northern. This reports $781,042 increase in 
gross and $717,507 increase in net. When we come 





further south in the western half of the country, we 
find very satisfactory results in the case of all the 
big transcontinental systems. The Atchison Topeka 
& Santa Fe has $3,155,378 gain in gross and 
$2,985,262 gain in net; the Union Pacific $866,758 
gain in gross and $1,091,379 gain in net; the South- 
ern Pacific $192,290 gain in gross and $286,756 gain 
in net, while the Chicago Rock Island & Pacific has 
added $435,007 to gross and $411,664 to net. 

Coming east very heavy gains for the month of the 
present year are met with in the case of all the an- 
thracite roads, the reason being that given further 
above, namely that comparison is with the period 
of the anthracite miners’ strike in 1925. There are 
also very large gains in the case of the soft coal 
roads in the Pocahontas region, due to the heavy 
export shipments of coal, also already alluded to. 
Thus the Chesapeake & Ohio shows $793,570 gain in 
gross and $1,260,917 gain in net; the Norfolk & West- 
ern $882,836 gain in gross and $634,820 gain in net 
and the Virginian Railway $603,133 gain in gross 
and $470,383 gain in net. As far as the great East 
and West trunk lines are concerned, there is gen- 
eral improvement, following improvement, too, in 
the previous year. The New York Central has en- 
larged its gross by $970,725 and its net by $114,061. 
This is for the Central itself. Including the various 
auxiliary and controlled roads, the gain in the gross 
is raised to $1,910,786, but there is a decrease of 
$78,248 in the net. The Pennsylvania RR. on the 
lines directly operated east and west of Pittsburgh 
is able to show $3,009,579 addition to gross and 
$1,364,174 addition to net. The Baltimore & Ohio 
has enlarged its gross by $1,248,603 and its net by 
$577,999, while the Erie and the Lehigh Valley like- 
wise are favored with substantial gains, in part by 
reason of the anthracite miners’ strike a year ago. 
In the following we bring together all changes for 
the separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SEPTEMBER, 


Increase. Increase. 

Atch. Topeka & S. Fe (3) $3,155,378 Jnternas. Great Northern. 
Pennsylvania a3 ,009.579|C. C. C. & St. Louis 
Del. Lackawanna & West. i 858,204 Chi o & Eastern Illinois 
Erie (3) 1,713,523 a & Iron Range-__.-_ 
anie® te a 1,692,710|N N.H. & Hartford__ 
Reading 1,362, 6 04 AE Pacific (7) 

Lehigh & New England__-- 
Central of New Jersey___-. 1 1 onteal New England_-_-_-_ 
New York Central 
mci Joliet & Eastern_ 
Detroit Grd. dt & Milw 
Union Pacific 4 866,758} Union RR. (Penna.)_--_-_- 
Chesa ke & O 3, K. C. Mex, & O. of Texas-_ 


Duluth Missabe & North- —_———_ 
Total (63 roads) $30,064,680 


Western Maryland Decrease. 
Yazoo & Mississip J wv 


Bessemer & i. 


Florida East Coast 
Minn. St. P. & 8.8. 
Chicago R. I. & pacific (2) Northern Pacific 

Great Northern Atlantic Coast Line 

Pere Marquette 391, Chicago Milw. & St. Paul. 
Wabash 374,196} Seaboard Air Line 

Illinois Central 0} Louisville & Nashville__-__ 
Pittsburgh & Lake Erie- -- Minneapolis & St. Louis__ 
N.Y. Ontario & Western. Texas & Pacific 
Michigan Central Chicago Burl. & Quincy _-_ 
Colorado & Southern (2) -- Chicago St. P. M. & Om__ 
Long Island St. Louis-San Fran. (3)-_- 
Grand Trunk Western--- Georgia Southern & Fla_- 
Mo. Kan. & Texas (2)-_- 
New Orl. Tex. & Mex. (3). Total (15 roads) 


220.980 


209 ,964 
209,119 
179,814 
137,453 
127 ,663 


$6,783 ,682 





292; ‘$84 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis 
and the Grand Rapids & Indiana). 

b The New York Central proper shows $970,725 increase. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four,”’ &c., the whole going to form the New York Central System, 
the result is a gain of $1,910,786. 

c This is the result for the Southern Railway proper. Including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $5,429. 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate returns so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 
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PRINC IPAL CHANGES IN NET EARNINGS 


Increase. 
_$2,985,262 
1, goo'ane 
174 


FOR SEPTEMBER. 


Increase. 
Atch. Topeka & 8S. Fe_- 
Del. Lackawanna & West_ 
Pennsylvania - - 
Chesapeake & Ohio 
Union Pacific (4) 

Lehigh Valley - 


Western Maryland 
New York Central 
Mo. Kan. Texas (2)--_- 
Colorado & Southern (2)_- 
Detroit Grd. Hav. & Milw 
Denver & Rio Gr. Western 
Delaware & Hudson Spokane Portl. & Seattle. 
Great Northern : Los Angeles & Salt Lake_ 
Reading :'857'N. Y. Ontario & Western 
Duluth Missabe & North. 5 

Total (53 roads) 


Norfolk & Western 

Erie (3) 

Central of New Jersey Atlantic C oast Line 
Minn. 8t. P. & 8. 8. M- 

Louisville & Nashville 


Baltimore & Ohio 

Bessemer & Lake Erie_ : 
Chicago Milw. & St. Paul. 

Northern Pacific 


$19.611,404 
Decrease. 


Virginian _- 

Chicago R. 1. & Pacific (2) 
Southern Pacific 

Missouri Pacific- 

Long Island : 
Pittsburgh & Lake Erie__ 
Pere Marquette- 

Chicago & Eastern Illir 10is 
Grand a ik Western... 
: 2 H. & Hartford- 

W nigh & New E ngland_ 
Duluth & Iron Range 
Central New England- 
Western Pacific- 

Yazoo & Mississippi Valley 


a 


ewe 


Michigan Central 

Boston & Maine 
38 | iN. Y. Chicago & St. Louis 
988 | A lis & St. Louis_- 
.221 | Georgia Southern & Fla_-. 
.363 | Texas & Pacific 
.146| Gulf & Ship Island_ 
98.615| Richmond Fred. & 
5,069|Chicago & Alton 
4, 4° Detroit Toledo & Ironton- 


34 oid Total (16 roads) $5,037 .670 


“a This is the result for the Tareas KR. (including the former 
Pennestvente Company, the Pittsburgh Cincinnati Chicago & St. Louis 
and the Grand Rapids & Indiana). z 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is a decrease of $78,248. 

c This is the result for the Southern Railway proper. Including the Ala- 


bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 


SN ER Re 
the result is a decrease of $251,225. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, fur- 
ther evidence is furnished of the part played by the 
various influences reviewed above. For instance, 
the Southern region shows a decrease in both gross 
and net. The Northwestern region has a decrease in 
gross, but a trifling increase in the net. The Poca- 
hontas region, as would be expected, stands out with 
exceptionally large gains in gross and net alike, 
while the Great Lakes region and the Central East- 
ern region are likewise distinguished for the extent 
of their improvement in both gross and net, they 
having been favored the present year in a double 
way, first by the heavy ore traffic and secondly by 
reason of the fact that comparison is with the period 
of the strike in the anthracite regicns last year. Our 
summary by groups is as follows: 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region— Earnings————_—_——_ 
September— 1926. 1925. Inc. (+) orDec.(—) 
Eastern District— x 3 3 % 
New England Region (10 roads) 24,075,757 23,600,019 
Great Lakes Region (33 roads) - ...105,671,620 95,730,262 
Central Eastern Region (31 roads) -...134,284,333 125,395,274 


Total (74 roads) 264,031,710 244,725,555 


Southern District— 
Southern Region (30 roads) 
Pocahontas Region (4 roads) 


Total (34 roads) 


Western District— 
Northwestern Region (18 roads) 74,100,699 
Central Western Region (22 roads)... 99,753,509 96,330,468 
Southwestern Region (37 roads) 52,234,518 49,337,311 


Total (77 roads) 226,088,726 221,346,133 +4,742,593 


588,948,933 564,756,924 +24,192,009 
Net Earnings——————_—_——__ 
1925. Inc. (+) or Dec.(—). 


3 % 
6,394,102 +330, 703 5.16 
27,056,218 +4,779,249 17.70 
35,536,086 +4,464,071 12.56 


68,986,406 +9,574,023 13.88 


steietet 
aa 


ee dl we 
Tres Cn 
CWORSOAANAARS 
Dab Oo 





+475,738 2.02 
+9,941.358 11.04 
+8,889,059 7.10 


7.90 





+ 19,306,155 


72,752,568 
26,075,929 


98,828,497 


74,847,699 
23,837,537 


98,685,236 


—2,095,131 
+2,238,392 


+ 143,261 


2.80 
9.39 


0.14 





75,678,354 —1,577,655 
+3,423,041 


+2,897,207 


2.08 
3.55 
5.87 
2.15 


4.28 








Total all districts (185 roads) 
— & Region ——Mileage—— 
September — 


Eastern District 1926. 1925. 


7,361 7,583 
Great Lakes Region. 


24,921 24,946 
Central East Region. 27,073 26,966 


59,355 59,495 


~ * 
6,724,805 
31,835,467 
40,000,157 


78,560,429 





Southern Region ---- 


38,771 38,390 
Pocahontas Region -- 


5,554 5,544 


44,325 43,934 


Western District— 
Northwestern Region 
Cent. West. Region. 
Southwestern Regions 33, 576 


19,928,463 22,259,357 
10,576,678 8,330 


30,505,141 


—2,330,894 10.47 
»234 +2,246,444 26.97 


30,589,591 —84,450 0.27 





27,430,838 
39,238,498 
16,198,242 


27,206,727 
35,120,771 
15,032,735 


+224,111 0.62 
+4,117,727 11.72 
+1,165,507 7.76 


82,867,578 77,360,233 +5,507,345 7.12 


Total all districts_236,779 235,977 191,933,148 176,936,230 +14,996.918 8.48 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates 
the confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Grea 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 


Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 
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SOUTHERN DISTRICT. 

Pocahontas Regton.—This region comprises the 
boundary 
W.Va., ar 
ind thence 


section north of the southern 
of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
d south of a line from Parkersburg to the southwestern corner of Maryland 
by the Potomac River t its mouth. 

Southern Reyton —This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point pear Kenova, W. Va., and a line thence 
indary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
Louis to Kansas City and thence to El Paso and by the 
Mexivan boundary to the Pacifie 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

As has already 


been indicated, Western roads 


| (taking them collectively) in September suffered a 
| severe contraction in their grain traffic, the receipts 


at the Western primary markets having heavily de- 
clined. This followed, too, a heavy diminution in 
the movement in the corresponding four weeks of 
last year. The falling off, moreover, was not con- 
fined to wheat alone, but extended to nearly all the 
other different grains. Of the five cereals, wheat, 
corn, oats, barley and rye, corn is the only one which 
fails to show a decrease, the receipts in that instance 
having been 11,545,000 bushels for the four weeks 
ending Sept. 30 1926, against 11,067,000 bushels in 
the four weeks of 1925. The wheat receipts at the 
Western primary markets for the four weeks of 1925 
aggregated no more than $46,802,000 bushels, as 
against 53,558,000 bushels in the corresponding pe- 
riod last year; the receipts of oats were 17,572,000 
bushels, against 28,339,000; of barley 6,592,000 bush- 
els, against 14,111,000, and of rye 3,502,000 bushels, 
against 5,974,000. Aggregate receipts for the five 
cereals combined were only 86,015,000 bushels, as 
against 113,049,000. In the following we give the 
details of the grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Flour 
(ddis .) 


4 Weeks 
Ended 
Sept. 25. 


Chicago— 
1926 ... 1,017,000 
19025 ... 967,000 
Milwaukee— 
1926 ... 
St. Louis— 
1926 ... 
 _- 
Toledo— 
1926 ... 
1925 ... 
Detrott— 
1926 ... 
1925 ... 
Peoria— 
1926 ... 
1925 ... 
Duluth-— 
1926 ... 
1925 ..-. 
Minneapolis— 


Wheat 
(bush.) 


Oats 
(bush.) 


Corn 
(bush.) 


Barley 
(bush.) 


Rye 
(bush.) 


,000 


51 2,966,000 
25,000 


4,941,000 


6,012,000 
3,084,000 


1,060,000 
994,000 


4,2 298,000 
2,5 313,000 
188,000 
237,000 


724,000 
350,000 


272,000 
393,000 


1,652,000 
1,311,000 


673,000 
1,007,000 


148,000 
53,000 


496 ,000 
466 ,000 


3,544,000 
1,875,000 


1,460,000 
1,097,000 


1,666,000 
1,768,000 


145,000 60,000 


83,000 


166,000 
113,000 


1,096 ,000 
1,250,000 


23,000 


1,247,000 
8 7,000 


09,000 


312,000 
100,000 


26,000 
30,000 


179,000 
162,000 


57,000 
13,000 


496 ,000 


135,000 1,902,000 
1 554,000 


226,000 ,425,000 


2,000 
3,009 


5,000 
43,000 


15,083,000 1,221,000 
19,255,000 294,000 


574,000 
629,000 


2,090,000 
1,414,000 


344,000 
155,000 


481,000 


822,000 
8,306,000 


3,441,000 
6,701,000 


391,000 
1,813,000 


1,523,000 
2,524,000 


126,000 
490,000 


134,000 
258,000 


34,000 
118,000 


2,302,000 
3,247,000 





Total aul— 
1926 ... 1,936,000 
1925 .-. 1,836,000 


Flour 

Sept. 25 (dbdis.) 
Chicago— 

1926 ... 9,315,000 

1925 ... 967,000 
Mtiwaukee— 

1926 ... 1,441,000 

1925 ... 37,000 
St. Louts— 


17,572,000 6,592, 
14,111,000 


Barley 
(bush.) 


Jan. 1 to 


E 


Sa 5 
88 &8 


8 
x 


kal ~8 Ld 
g % sD w 
88 58 


& 





Nov. 20 1926.] 
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Jan. i to Flour. 
set. 1. (ddis..) 


1926 ... 1,911,000 
1925... 166,000 
Duluth— 


Wheat. 
(bush.) (bush.) 


1,246,000 18,452,000 
226,000 1,425,000 


Corn. 


ge 
3 ge Ef 


31,071,000 
20,062,000 


122,000 
43,000 


o 
— 
a 


S28 82 82 58 82 § 


7,686,000 
294,000 


u 
=) 
= 


_ 
roe an oo 
on 3 8 


13,466,000 
629 


ae 


. —_—__— 
i 

25,655,000 

1,414,000 


2,153,000 
155,000 


8,385,000 
478,000 


1,468,000 
55,000 


_ 
too 


88 83 


= 
No 
xa 
= 


333,000 
118,000 





all— 
1926 ...16,595,000 297,775,000 163,887,000 125,798,000 29,853,000 12,779,000 
1925 _..16,772,000 250,057,000 163,350,000 184,676,000 47,576,000 18,094,000 


Offsetting in a measure the heavy diminution in 
the grain traffic, the live stock movement in Septem- 
ber showed a substantial increase over that of last 
year. At Chicago the live stock receipts for the 
month of September 1926 were 22,517 carloads, as 
compared with 19,377 cars in September 1925 and 
21,477 cars in September 1924; at Kansas City 13,721 
carloads, against 12,850 in September 1925, but 17,- 
920 in September 1924, and at Omaha 11,556 cars, 
against 10,368 in 1925 and 12,551 in September 1924. 

It is needless to say that Southern roads had the 
advantage of a larger cotton traffic the present year, 
the South having been favored with a banner crop 
the present season, which is the reason for the de- 
cline in the price of the staple. Gross shipments 
overland in September 1926 were 125,751 bales, 
against 116,429 bales in September 1925; 99,983 
bales in September 1924; 72,299 bales in 1923, and 
59,424 bales in 1922. The receipts of the staple at 
the Southern outports during the month the present 
year. reached 1,493,881 bales, as compared with 
1,351,277 bales in 1925, 1,132,993 bales in 1924 and 
900,947 bales in 1923. Details of the port receipts 
for the last three years are shown in the subjoined 
table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 30 1926, 1925 AND 1924. 





September . Since Jan. 1. 





1926. 


359,722 
509,576 


1925. 


1,434,301 
1,224,223 
1,040,454 


1924. 


1,354,798 
471,835 
779,083 


1925. 


368,535 
252,201 
335,185 
51,712 
5,990 
220,362 
300 
61,651 
22,174 
33,167 


1,493,881) 1,351,277! 1,132,993 


1924. 1926. 
1,475,427 
1,587,050 
915,565 
92,258 
6,610 
488,912 
413 
266,530 
68,644 
197,599 


5,099,008 





568,389 
178,060 
173,859 
21,709 
2,477 
148,669 


Texas City, &c 
New Orleans 
Mobile 
Pensacola, &c 








30,923 18 \,699 


4,805,190 

















3,295,131 





Treasury Department May Seek Legislation for Closer 
Control of Land Banks—Reported Investigation by 
* Attorney-General Sargent. 


A statement was contained in Associated Press advices 
from Washington, Nov. 17, that a general investigation by 
the Department of Justice into the administration of joint 
stock land banksis under way. The dispatch went on to say: 

The inquiry, which has been going on for some time, has spread into sev- 
eral Western cities, but developments are being closely guarded by officials 
here. Attorney-General Sargent has taken over personal supervision of the 


Regarding these reports the “Wall Street Journal” of 
Nov. 18, through its Washington Bureau, stated: 

Attorney-General Sargent refused to deny or affirm published reports 
that the Department of Justice was investigating Federal Joint Stock Land 
banks at Kansas City and St. Paul. 

The Treasury makes plain there is no question that the value of any bond 
issued by any Joint Stock Land bank has been injured. They have been 
impaired in no respect either as regards principal or interest. 

Several months ago reports of irregularities in one Joint Stock Land bank 
were circulated here. In looking into these, Treasury officials are said to 
have found that there was no system of adequate examinations of the banks 
and that some of them had not been examined for long periods. 

A force of examiners drawn from national bank examiners was recruited 
and examinations of a number of banks started simultaneously. 

The great majority of the banks were given a clean bill of heatlh and in 
none of them was there any suggestion of practices which would endanger 
their bonds. However, there were some cases of what examiners considered 
loose practices, and some of these were: Too generous dividend payments; 
too generous values being placed on farm lands; and loose and unstandard- 
ized accounting methods. 

Some of the remedial steps already taken are: Creation of new methods 
of examination and a new force of examiners drawn from the presonnel of 
national bank examiners; new regulations to bring about standardized 
accounting methods have been promulgated; methods of doing business were 
brought closer in line with what the Treasury regards as sound practice. 

The New York “Journal of Commerce” in Washington 
advices, Nov. 18, had the following to say in the matter: 

Congress is to be asked for new legislation bringing in closer affiliation 
the Farm Loan Board with the Treasury Department. This was offiically 
indicated to-day when Secretary Mellon announced that there is ex- 
pectancy that some additional legislation may be required. The matter 
has just been brought to him, he said,-and he has not considered it at all. 

Fully cognizant of the situations that have made it apparent that Congress 
should vest more power in the Treasury, from the point of view of the 
Secretary, Mr. Mellon’s statement that he has not considered the matter 
is taken to refer only to the details of the legislatoin. Back of all of this 
is the matter of the operation of the 57 joint stock land banks, which 
have been under investigation during the past few months. . 

Great care has been exercised to keep the investigation and the general 
consideration of these operations from becoming a public scandal. Loose 
taik, it was realized, would drive down the value of the stock of the joint 
stock land banks, jeopardize the safety of the money already invested 
in them by the public, and hamper the banks in securing additional funds. 
Secrecy was in part broken when Commissioner A. C. Williams was ap- 
pointed to head the Federal Farm Loan System upon ousting of Com- 
missioner R. A. Cooper. 

It was rumored that the group headed by Mr. Cooper had called on 
the Joint Stock Land banks to observe a time limit n the carrying of 
unfavorable loans as assets, this action requiring the charging off of bad 
paper from the surplus. Protest was made against this move on the 
part of the Board and strong representations were placed before the 
Treasury in an effort to back up assertions that compliance with the 
motion of the Board would work a hardship upon them. It is said that 
the proposa was reconsidered at a second meeting of the Board and it 
is to be noted that Mr. Mellon is a member ex-officio, with the result 
that the motion was confirmed and then came the change of working 
heads of the Board. It is understood that since that time the requirement 
has been liberalized by a lengthening of the time limit within which loans 
of the undesirable type may be consdiered as assets. 

Just as the Tariff Board with its six members has been found unwieldy, 
both because of the number of members and the fact that they are po- 
litically divided, so has the Farm Loan Board been found by the Admin- 
istration to be not subject to discipline or inclined to observe the same 
| courtesies that would be incumbent upon it if in truth a part of the Treasury 
Department. Looked upon as a bureau of the Treasury, it is just another 
one of those independent bureaus of the Government that the Administra- 
tion 1s so desirous of placing under Cabinet officers. How this is to be 
; accomplished is thought to be provided for in the contemplated legislation, 
| a draft of which now is in the’ possession of Mr. Mellon. 











The New Capital Flotations in October and for the 
Ten Months to October 31. 


There was a further growth in the total of new capital 
emissions during October. The aggregate of these new of- 
ferings dropped to relatively small proportions during Aug- 
ust, this being a usual occurrence during the midsummer 
dulness, but there was quick recovery in September end now 
for October the total has risen to still higher figures, the 
immediate occasion for the expansion in this instance having 
been the extent of the offerings of foreign Government se- 
curities. The result is that the appeals for new capital are 
rapidly getting back to the large dimensions to which we 
have been becoming accustomed during the last two years. 
Our tabulations, as always, include the stock, bond and note 
issues by corporations and by States and municipalities, 
foreign and domestic, and also Farm Loan emissions, The 
grand total of the offerings of new securities under these 
various heads during October reached $571,941,700. This 
compares with $535,218,705 in September and with only 


$345,999,259 in August, but with $582,279,598 in July; with 
$723,549,858 in June; with $660,747,562 in May; with $635,- 
614,548 in April; with $650,595,075 in March; with $612,- 
513,614 in February, which was a short month; with $731,- 
844,584 in January; with $728,179,163 in December, and 
with $589,119,381 in November. 

As already indicated, foreign Government issues were un- 
usually prominent during October. The two foremost of 
these were the $50,000,000 Kingdom of Belgium Stabiliza- 
tion 7s, which immediately advanced to a large premium, 
and the $42,500,000 Republic of Chile 6s. Besides these 
there were several other offerings for smaller amounts, 
which are detailed in our remarks further below. Alto- 
gether $118,000,000 of foreign Government loans were 
brought out in this country during October 1926, as against 
only $39,650,000 in October last year. If we go back, how- 





ever, to October 1924 we find that the total of foreign Gov- 
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ernment issues plac ed here then was $214,000,000, the rea- 
being that in that month the American portion ($110,- 
000,000) of the German loan was negotiated in this country 
well as $50,000,000 on behalf of the Unitetll States of 
Mexico. 

The offerings in October by corporations, domestic and for- 
eign, were large, and yet somewhat smaller than in the same 
month of last year, the comparison being $350,482,084 
in October 1926, against $371,304,559 in October 1925. The 
sales of bonds by United States municipalities during Octo- 
ber did not reach the proportions recorded in September, 
but nevertheless, foot up $94,654,616, which compares with 
$79,237,656 in October last year. As was the case in October 
1925, a more than ordinarily large portion of the new flota- 
tions this year represented issues brought out to refund or 
replace existing and hence do not constitute dis- 
tinctly new capital. Of $571,941,700 of new offerings the pres- 
ent year no less than $92,825,300 was for refunding, while in 
October last year, out of total offerings of $506,282,215, $80,- 
321,703 was for ger This shows the value and im- 
portance of this feature of our tabulations. 

Industrial offerings during October totaled $190,980,700, 
and for the fifth consecutive month led in volume among the 
corporate issues. This amount, however, shows a decrease 
from the total of $221,069,082 reported for industrials dur- 
ing September. Public utility issues aggregated $147,311,384 
in October, as compared with only $45,930,231 during Sep- 
tember. Railroad financing amounted to only $12,190,000 in 
October, whereas in September the total reached no less than 
$61,706,000. 

Total corporate offerings in October were, as previously 
noted, $350,482,084, and of this amount $275,214,000 com- 
prised long-term issues, $16,778,500 were of short-term ma- 
turity and the remainder, $58,489,584, consisted of stock 
issues. The portion used for refunding purposes was $73,- 
776,300, or over 21% of the total. In September $45,474,200, 
or about 14% of the total, was for refunding; in August the 
amount was $67,294,500, or over 38%; in July $59,748,000, 
or about 12%; in June $93,362,700, or almost 20%; in May 
only $12,237,000, or less than 3%; in April $111,069,770, o1 
over 25%; in March $37,168,000, or only about 73%,%; in 
February $33,095,000, or slightly over 8%, while in January 
$68,706,575, or 11% of the total, was for refunding purposes. 
In October of last year $70,310,089, or almost 19% of the 
total, was used for refunding. 

The $73,776,300 raised for refunding in October of the 
present year comprised $29,388,800 new long-term to refund 
existing long-term; $750,000 new long-term to refund exist- 
ing short-term ; $30,000,0000 new long-term to refund exist- 
ing stock; $1,549,000 new short-term to refund existing long- 
term ; $5,552,900 new stock to refund existing long-term, and 
$6,535,600 new stock to replace existing stock. 

Foreign corporate issues sold in this country during Octo- 
ber amounted to $36,280,000 and comprised the following: 
Canadian: $30,000,000 Montreal Light, Heat & Power con- 
solidated 1st ref. coll. trust 5s, “A,” 1951, offered at 99%, to 
yield about 5.03%. Other foreign: $2,500,000 Unterelbe 
Power & Light Co. (Germany) 15-year mtge. 7s, 1941, of- 
fered at 994, to yield about 7.08%, and 315,000 shares of 
no par value capital stock of Pantepec Oil Co. of Venezuela, 
offered at $12 per share and involving a total of $3,780,000. 

Among the domestic corporate issues the industrial group 
was featured by the following new offerings: $25,000,000 
International Paper Co. convertible debenture 6s, 1941, 
brought out at 98, yielding about 6.20%; $12,000,000 Cali- 
fornia Petroleum Corp. 12-year convertible debenture 54s 
1938, issued at 98, to yield about 5 ; $12,000,000 Ric h. 
field Oil Co. of Cal. lst mtge. & coll. tenet convertible 6s, 
“A,” 1941, offered at 99, yielding about 6.10% ; $7,000,000 
Mercantile American Realty Co. 1st mtge. 5s, 1951, offered 
at- 98%, yielding 5.10%, and $5,000,000 of the same com- 
pany’s 6% cum. pref. stock, shana at par ($100) ; $9,000,000 
American Furniture Mart Bldg. Corp. 1st (closed) mtge. 6s, 
1946, sold at par; $6,250,000 New York Athletic Club (New 
York City) 1st & gen. mtge. fee 6s, 1946, offered at par and 
$6,189,300 Central Alloy Steel Corp. 7% cum. pref. stock, 
brought out at 106%, yielding 6.57%. 

Public utility issues of importance were as follows: $25,- 
000,000 The Western Union Telegraph Co. 25-year 5s, 1951, 
sold at par; $10,000,000 The Cleveland Electric Illuminat- 
ing Co. gen. mtge. 5s, “B,” 1961, offered at 1024, to yield 
about 4.85% ; $9,000,000 Gulf State Utilities Co. 1st mtge. 
and ref. 5s, “A,” 1956, offered at 96, to yield about 5.25%; 
$7,500,000 Standard Gas & Electric Co. deb. 6s, 1951, issued 


son 


as 


issues 


on 757% 





at 99. to yield ateut 6. 08% 
ties Co. 1st mtge. 5s, 1961, 
5.20% 

There was but one sizeable railroad offering during Octo- 
ber, namely: $9,060,000 Seaboard Air Line Ry. Co. 1st 
lien equip. trust 44s, series Z, 1927-41, offered at prices to 
yield from 4.60% to 4.907% 

Eight separate foreign Government loans were offered in 
this country during October. They aggregated $118,000,- 
00 and were as follows: $50,000,000 Kingdom of Belgium 
Stabilization Loan 7s of 1926, due 1956, offered at 94, to 
yield about 7.50%; $42,500,000 Republic of Chile external 
6s, 1960, offered at 93144, yielding about 6.50%; $10,000,000 
State of Hamburg (lree and Hanseatic City of Hamburg), 
Germany, 20-year 6s, 1946, offered at 914, to yield about 
6.75% ; $6,000,000 Hungarian Consolidated Municipal Loan 
20-year sec.. ext. 7s, 1946, offered at 934%, to yield about 
7.65% ; $3,000,000 Dept. of Antioquia (Colombia, S. A.) ext. 
7s, “A,” 1945, offered at 93, to yield, depending upon date 
when called for sinking fund, from 18.42% to 7.71% ; $2.500,- 
000 Dept. of Cauca Valley (Colombia, 8S. A.) sec. 744s, 1946, 
sold at 9614, yielding about 7.90% ; $2,000,000 City of Chem- 
nitz (Germany) 1-year Treasury 5'%s, Nov. 1 1927, offered 
at 991%, to yield 6%, and $2,000,000 City of Hanover (Ger- 
many) 1-year Treasury 5%s Oct. 1 1927, issued at 99%, to 
yield 6%. 

Farm loan financing 
aggregating $1,000,000, 
4.257% to 4.607% 

Offerings of ‘vartous securities made during the month, 
which did not represent new financing, and which therefore 
are not included in our totals, included the following: 80,000 
shares of no par value common “A” stock of the Bon Ami 
offered at $55 per share, involving $4,400,000, and 
$1,000,000 Republic of Salvador Customs Lien 7s, “C,” July 
1 1957, offered at 92, yielding about 7.68%. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for October and the ten months end- 
ing with October. It should be noted that in the case of 
the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separately and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, 
AND MUNICIPAL FINANCING. 
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1926. New Captial.| Refunding. Total. 





MONTH OF OCTOBER— 3 
Corporate— 

Domestic—Long term bonds and notes 
Short term -— ira 
Preterred StOGRS. «nw occesaces< bebe 
Common stocks. ....- * 

Canadian—Long term bonds and notes 
Short term 
PI SOREL. » rncccceasesenes 
Te 

Other For’n—Long term bonds & notes 
Short term 
i. io ccavsniebe aed 
Common stocks 


30,138,800] 2427 
1,549,000 
12,088,500 


14,000 
16,778,500 
44,239,584 
10, 470,000 
30,000 ,000 





276,705,784 
103,000 ,000 


Total corporate 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal 
Canadian 
United States Possessions 


93,605,616 
3,006 ,000 
1,805,000 


1,049,000 94,654,616 
: 6,000,000 


1,805,000 





Grand total 479,116,400 92,825,300 1,941,700 
TEN MONTHS ENDED OCT. 31— 
Corporate— 
Domestic—Long term bonds and notes 
Shoit term 
ll 
Common stocks 
Canadian—Long term bonds and notes 
Short term 
Preferred stocks 
Ce GROG. « one on+enséacnae 
Other For’n—Long term bonds & notes} 263,974,000 
Short term 19,000,000 
Pen COO... ccnacenuemmucas 25,240,000 
Common stocks 33,880,740 


3,673,081,348 
409,519,000 
87,375,000 
1,086 ,988,752 
56,792,000 
10,093,000 
(MM Grand total 5,323,849,100| 739,051,592|6,062,900,692 
In the elaborate and comprehensive tables which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1926 with the corresponding figures for the 
four years preceding, thus affording a five-year compari- 
son. We also furnish a detailed analysis for the five years 
of the corporate offerings, showing separately the amounts 
for all different classes of corporations. 


2,059,411,530 
214,914,795 
424,878,700 
491,199,583 
134,342,000 
1,250,000 
4,000,000 
990,000 


440 489 ,970|2,499,901,500 
38,413,900) 253,328,695 
= 716,000} 447,594,700 

2,569,875| 505,769,458 
2,508,000; 196,850,000 
1,250,000 


5,815,000 


3,419,300} 27,300,040 


601,932 ,045/4,275,013,393 
32,873,000} 442,392,000 
200, 127,575,000 
1,102,035,299 


105,792,000 
10,093,000 





Total corporate 
Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal 15,046,547 
49,000,000 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1926. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 



































To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
3 % 
Railroads— 
249,000 | Additions and betterments_-_____. 98 6.12 Kansas Oklahoma & Gulf Ry. lst M. 6s, 1976. Offered by W. H. Newbold’s, Son & Co., Phila 
a eee 101.17 4.90| Portland & Rumford Falls Ry. Co. Ist M. 5s, 1951 Offered by Bond & Goodwin, Inc. 
9,060,000 | New equipment.____......._-.-- nas 4.60-4.90| Seaboard Air Line Ry. Co. Ist Lien Equip. Tr. 4s, series “Z," 1927-41. Offered by Dillon, 
Read & Co., Ladenburg, Thalmann & Co. and Freeman & Co. 
2,000,000 | Refunding. ._.__._._.______---- 99.15 5.05) Wheeling & Lake Erie Ry. Co. Ref. M. 5s, “B,"’ 1966. Offered by Otis & Co. 
12,190,000 
Public Utilities— 
6,000,000 |Capital expenditures____.._____- 98% 5.10) Alabama Pr. Co. Ist M. Lien & Ref. 5s, 1956. Offered by Harris, Forbes & Co. and Coffin & Burr. 
3,000,000 | Refunding -..................-- 100 5.00 Ganteel Sine Pr. Co. Ist & Gen. M. 5s, “‘D,"" 1955. Offered by Harris, Forbes & Co. and Coffin 
urr, Inc. 
1,500,000 | Additions and betterments-__--_-_-_ 98% 5.60) Chicago North Shore & Milwaukee RR. Ist & Ref. M. 5s, “B,” 1956. Offered by Halsey, 
Stuart & Co., Inc., and National City Co. 
10,000,000 | Extensions and betterments__-_-_-_- 102% 4.85| The Cleveland Electric Illuminating Co. Gen. M. 5s, “‘B,”’ 1961. Offered by Dillon, Read & Co. 
25,000 |Capital expenditures___________- 100 5.50| Eastern Oregon Lt. & Pr. Co. Ref. & Ist Coll. M.5%s, 1951. Offered by Edgar Ricker & Co., Milw. 
1,000,000 | Acquire public utility securities..| 98% 5.10| Electrical Securities Corp. Coll. Tr. 5s (22d series), 1956. Offered by Bankers Trust Co., Jackson 
& Curtis and Parkinson & Burr. 
1,329,000 |Capital expenditures._...._..._- 95% 5.40) Federal Light & Traction Co. Ist Lien Stamped 5s, 1942. Offered by White, Weld & Co., Lee, 
Higginson & Co., Bodell & Co. and West & Co. 
9,000,000 | Acquisitions; new construction.___| 95 5.25| Gulf States Utilities Co. lst M. & Ref. 5s, ‘‘A,’”’ 1956. Offered by Stone & Webster, Inc., Blair 
& Co., Inc., Brown Bros. & Co. and Blodget & Co. 
2,400,000 | Acquisitions. .................-- 96% 5.80) Indiana Consumers Gas & By-Products Co. Ist M. 548, 1946. Offered by Rutter & Co., N. Y.; 
and First National Corp., Boston. 
6,250,000 | Refunding; improvements, &c___.| 97 5.20, Kentucky Utilities Co. Ist M. 5s, 1961. Offered by Halsey, Stuart & Co., Inc. 
2,000,000 | General corporate purposes. ---- 98% 6.10 Resepene et ~ same Co. of Philadelphia Ist Lien & Ref. 6s, “‘B,’’ 1951. Offered by A. C. Allyn 
o., Ine. 
30,000,000 | Refunding. ...................- 99% 5.03} Montreal Light, Heat & Power Consolidated 25-year Ist Ref. & Coll. Tr. 5s, “A,” 1951. Offered 
by Wood, Gundy & Co., Inc., Aldred & Co., and Harris, Forbes & Co. 

2,100,000 | Acquisitions. -.................. 95% 5.95| Peoples Light & Power Corp. ist Lien 5s, 1941. Offered by G. L. Ohrstrom & Co., Inc., N. Y. 
1,500,000 | Additions, extensions, impts., &c.| 99% 5.03 Geom See, Electric Co. Ref. M. 5s, 1955. Offered by W. C. Langley & Co. and 
onbrig ‘o., Ine. 

1,000,000 | Acquisitions; other corp. purposes.| 93 5.45 ee “yy. 4 Water Co. Ist M. 5s, “‘A,’’ 1956. Offered by W. C. Langley & Co. and H. M. 

ayson 0. 
1,200,000 |Capital expenditures_._._._______ 97% 6.85| Southern Gas Co. 10-Yr. Deb. 6s, “‘A,"’ 1936. Offered by G. E. Barrett & Co., Inc., R. E. 
Wilsey & Co., Inc., and Frederick Peirce & Co. 
7,500,000 | Acquisitions; other corp. purposes.| 99 6.08) Standard Gas & Electric Co. Deb. 6s, 1951. Offered by H. M. Byllesby & Co., Inc., Janney & 
Co., Hambleton & Co., Inc., and Federal Securities Corp., Chicago. 
1,600,000 | Development of property_.__.--_- 99 6.07| Texas Power Corp. Ist (closed) M. 6s, 1956. Offered by Emery, Peck & Rockwood, G. H. Walker 
& Co., Paine, Webber & Co. and Taylor, Ewart & Co., Inc. 
2,500,000 | Acquisitions, additions, &c______- 98% 6.13 Tene, hedge -F gy > General Lien 6s, 1946. Offered by E. H. Rollins & Sons, Stroud & Co.; 
nc., an tis oO. 
BP Gee AOIN.. « «no cnncesesscenssnse 99% 7.08| Unterelbe Power & Light ©o. (Germany) 15-Yr. Mtge. 7s, 1941. Offered by A. G. Becker & Co. 
25,000,000 | Additions, improvements, &c__-_-_-_ 106 5.00| The Western Union Telegraph Co. 25-Yr. 5s, 1951. Offered by Kuhn, Loeb & Co. 
2,250,000 | Extensions, betterments, &c_____- 92 5.60) West Virginia Water Service Co. Ist M. 5s, ‘‘A,’’ 1951. Offered by G. L. Ohrstrom & Co., Inc. 
119,854,000 
Iron, Steel, Coal, Copper, &c. 
3,500,000 | Acquire predecessor company ___.| 99 6.10) Scullin Steel Co. Ist M. 6s, “‘A,’’ 1941. Offered by Spencer Trask & Co., Stifel, Nicolaus & Co.; 
Inc., and G. H. Walker & Co. 
400,000 | Acq. stock of stockholders retiring 
ee PE. ob bea cadaccosns 101-100 4.95-6.00| Terre Haute (Ind.) Malleable & Mfg. Co. Ist M. 6s, 1927-36. Offered by Second Ward Securities 
—— Co., Milwaukee. 
3,900,000 
Other Industrial & Mfg.— 
1,000,000 | Acquisitions; working capital, &c__| 100 6.50) The Geo. E. Breece Lumber Co. Ist M. & Coll. Tr. 64s, 1936. Offered by the Guardian Trust 
Co., Cleveland, Whitaker & Co., St. Louis, Geo. W. York & Co., Inc., Cleveland, and Mississipp 
Valley Trust Co., St. Louis. 
1,150,000 | Acq. cap. stk. of Alaska Refrig.Co.| 99% 6.60, Coldak Corp. Coll. Tr. 7-Yr. Conv. 6s, 1933. Offered by Redmond & Co., Howe, Snow & Bertles, 
Inc., De Ridder, Mason & Minton, N. Y.; Mark C. Steinberg & Co., St. Louis; Brokaw & Co., 
Chicago; Plimpton & Plimpton, Boston, and Smith, Landeryou & Co., Omaha. 
275,000 | New plant; working capital__.___- 100 7.00 (cheney Sey & Sons, Inc. (Nashville, Tenn.) Ist (closed) M. 7s, 1929-36. Offered by Cald- 
we +0. 
25,000,000 | Development of properties. -_-__-__- 98 6.20| International Paper Co. Conv. Deb. 6s, 1941. Offered by Bankers Trust Co., Harris, Forbes & 
Co., Lee, Higginson & Co., Blair & Co., Inc., The Union Trust Co. of Pittsburgh, Continental & 
Commercial Co., Halsey, Stuart & Co., Inc., and Redmond & Co. 
1,300,000 | Capital expenditures; working cap_| 100 7.00, Rainier Pulp & Paper Co. (San Francisco) Ist M. 7s, 1941. Offered by Blyth, Witter & Co. 
1,000,000 |Completion of plant; working cap_| 99% 6.55, St. Helens Pulp & Paper Co. Ist M. 6s, 1941. Offered by Blyth, Witter & Co. 
300,000 | Additional capital__........._._- 100 6.50| Shaw Bertram Lumber Co. (Klamath Falls, Ore.) Ist (closed) M.6%s, 1934. Offered by Freeman 
Smith & Camp Co., Portland, Ore. 
1,000,000 | Acquisitions; other corporate purp_| 100 6.50| Tilden Lumber & Mills Co. (Oakland, Calif.) 1st M. 64s, 1946. Offered by Carstens & Earles, 
Se | Inc., Drake, Riley & Thomas, Wm. Cavalier & Co. and Dean, Witter & Co., San Francisco. 
31,025,000 
| on— 
LOUOMMREN, SNR working capital, &c.__| 98 5.75) California Petroleum Corp. 12-Yr. Conv. Deb. 5s, 1938. Offered by Blair & Co., Inc., and 
Haligarten & Co. 
12,000,000 | Refunding; acquisitions. ...___._- 99 6.10) Richfield Oil Co. of Calif. 1st M. & Coll. Tr. Conv. 6s, ‘‘A,’’ 1941. Offered by Bond & Goodwin 
—— & Tucker, Inc., Hemphill, Noyes & Co. and Aronson & Co. 
24,000,000 | 
Land, Buildings, &c.— 
9,000,000 | Refunding; additions_..__._._.-- 100 6.00, American Furniture Mart Bidg. Corp. Ist (closed) M. 6s, 1946. Offered by National City Co.; 
\ | Harris, Forbes & Co. and Otis & Co. 
600,000 Real estate mortgage_-__._-___--_- 100 5.50, Ararat Shrine Ass’n (Kansas City, Mo.) Ist M. 54s, 1927-35. Offered by First National Co., St. L. 
230,000 | Finance construction of building_-| -_- 6.25-6.50| Ballard Eagles Bidg. (Seattle) lst M. 6%s, 1928-38. Offered by S. W. Straus & Co., Inc. 
500,000 | Provide funds for loan purposes__-| 100 5.50| Baltimore Mortgage Corp. Coll. Tr. 5s, ‘‘A,”’ 1929, 1931 and 1936. Offered by the Baltimore 
Trust Co. 
600,000 | Finance lease of property -------- - 5.50-6.00| Ben Milan Hotel Bidg. (Houston, Tex.) Ist M. 6s, 1929-36. Offered by First National Co., 8t. L. 
350,000 | Finance construction of apartment} 1 6.50} Brinwood Apartments Ist M. 64s, 1928-34. Offered by Garard & Co., Chicago. 
200,000 | Finance construction of apartment|Price on applicat’n| Broadmore Apt. (Detroit) Ist M. 6s, 1928-33. Offered by American Trust Co., Detroit. 
1,650,000 | Finance sale of property_.------- 6.50| (Wm. Z.) Campbell Land Co. (Detroit) 10-yr. Ist M. 6%s, 1936. Offered by Wm. L. Davis & 
Co., Fidelity Trust Co., Joel Stockard & Co. and J. G. Holland & Co., Detroit. 
290,000 | Real estate mortgage...._..__--_- 100 6.50) Cecil Plaza Apts. (Chicago) Ist M. 6s, 1928-34. Offered by Garard & Co., Chicago. 
2,000,000 | Real estate mortgage_._......__- 100 5.50| Illinois Merchants Trust Co. (Chicago Title & Trust Co., as trustee) Ist Real Estate Mtge. Coll. 
5 \s, “‘A,"’ 1936. Offered by Illinois Merchants Trust Co., Chicago. 
2,000,000 | Real estate mortgage-.-_.--..---- 100 5.25| Illinois Merchants Trust Co. (Chicago Title & Trust Co., as trustee) Ist Real Estate Mtge. Coll. 
5\s, ““B,’’ 1936. Offered by Illinois Merchants Trust Co., Chicago. . 
95,000 | Finance construction of building__| ----- 5. .00| (Peter J.) Christy (Detroit) Ist Mtge. 6s, 1927-36. Offered by Union Trust Co., Detroit. 
850,000 | Finance construction of Hotel____-_ 100-98 6.50-6.71| (The) Detroit Hotel lst (closed) M. 6s, ‘‘B,”’ 1929-41. Offered by Sweat, Fearey & Co., Inc.; 
New York, and Chas. A. Floyd, Hall & Co., Detroit. 
275,000 | Finance construction of building_-| 100 6.00| Diamond T Truck Service Bidg. (Van Buren & Morgan Bidg. Corp.), Chicago, Ist M. 68, 
1929-36. Offered by Central Trust Co. of Illinois, Chicago. 
345,000 | Real estate mortgage____._______] -..-. 5.50-6.00 Réucntion Board of the Southern Baptist Convention Ist M. 6s, 1928-36. Offered by Stix & 
4o., St. Louis. 
1,350,000 | Addition to building______._____- 100 6.25| Fabric Bidg. (Chicago) Ist M. Fee 6s, 1946. Offered by De Wolf & Co., Inc., and A. B. Leach 
& Co., Inc. 
175,000 | Finance construction of building_-_| 100 6.00| First Methodist Episcopal Church South (Ashland, Ky.) Ist M. 6s, 1929-41. Offered by Hiber- 
nia Securities Co., Inc., New Orleans. 
225,000 | Finance construction of building__| 100 6.00) First National Bank Bidg. (Salem, Ore.) 1st (closed) M. 6s, 1941. Offered by Blyth, Witter & Co. 
1,100,000 | Real estate mortgage____.__.___- 100 5.50) 45 West 81st St. (Standish Hall Apts.), N. Y. City, lst gtd. 54s ctfs., 1927-32. Offered by N. Y. 
Title & Mtge. Co., New York. 
400,000 | Finance lease of property ------.--- 101 %-100 5.70-6.50| (The) Fourth & Broadway Realty Co. ist M. Leasehold 6 4s, 1928-43. Offered by the L. R. Bak 
linger Co., Cincinnati. 
175,000 | Finance construction of building__| 100 6.25| Galston Bidg. (Detroit) Ist M. 648, 1928-36. Offered by Guaranty Trust Co. of Detroit. 
1,400,000 | Finance construction of apartment} 100 6.00| (The) Granada (Brooklyn, N. Y.) Ist M. Fee 6s, 1929-38. Offered by 8S. W. Straus & Co., Ine. 
500,000 | Acquisition and completion of busi-| ---- 6.67-6.77| Harris Construction Co., Inc. (Stamford, Conn.) Gen. M. 6 4s, 1929-41. Offered by E. B. Mer- 
ness properties.___._._._______- ritt & Co., Inc., Bridgeport, Conn.; Wm. C. Simons, Inc., Springfield, Mass.; Richardson, Hill 
& Co., Boston, and Northern New England Securities Co., Montpelier, Vt. 
1,250,000 | Acquisition & lease of property_.._-| 97% 5.75| Hartman Realty hy (Chicago) Ist (closed) M. 544s, 1941. Offered by Hallgarten & Co. and 
Ames, Emerich & Co. 
100,000 | Provide funds for loan purposes___| --.-.-- 5.75| Hibernia Mortgage Co., Inc., Ist M. Coll. 6s, “‘J,’’ 1929-32. Offered by Hibernia Securities Co.; 
Inc., New Orleans. 
235,000 | Finance construction of apartment} 101.06-100 64-614| Junior Terrace Bidg. (Chicago) Ist M.6 48, 1929-38. Offered by Geo. M. Forman & Co., Chicago. 
100,000 | Finance lease of property --_------ 100 5.50| Kraft Bidg. (Des Moines, Ia.) Ist M. Leasehold 54s, 1927-32. Offered by Ballard-Hassett,Co., 
Des Moines, Iowa. 
325,000 |Real estate mortgage_______.___- 100 6.00) Lee Warehouses, Inc. (Chicago) Ist M. 6s, 1928-37. Offered by Minton Lampert & Co., Chicago. 
1,000,000 | Provide funds for loan purposes__-_| 100 6.00| Lloyds Finance Corp. of N. Y. 10-yr. Guar. 6s, 1936. Offered by M.-W. Braderman Co., Inc., N.Y. 
245,000 | Finance construction of apartment! 100 6.50! Logan Vista Apts. Ist M. 648, 1928-35. Offered by Garard & Co., Chicago. 
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| 
To Yteld| 
Purpose of Issue. | Price. About. | Company and}Issue and by*Whom" Offered. 


| Land, Buildings, &c. (Con.)—| % 
750,000 | Real estate mortgage .|Price on applicat’ n| Marion Hotel (Little Rock, Ark.) Ist M. 5%s and 6s, 1927-36. Offered by American Southern 
| Trust Co., Little Rock, Ark. 
7,000,000 | Acquisition of properties 98% 5.10| Mercantile American Realty Co. Ist M. 5s, 1951. Offered by Blyth, Witter & Co., Mercantile 
| Securities Co. of Cal., Peirce, Fair & Co., E. H. Rollins & Sons, Bond & Goodwin & Tucker, Inc., 
} and Wm. Cavalier & Co. 
550,000 | Finance lease of property 5.11-6.00| (The) Miami Hotel (Dayton, O.) 1st M. Leasehold 6s, 1927-45. Offered by the Weil, Roth & Irving 
Co., the Fourth & Central Trust Co., A. E. Aub & Co., Bohmer, Reinhart & Co., Cincinnati, 
and J. R. Woodhull, Dayton, Ohio. 
600,000 | Real estate mortgage .00| Minneapolis Parcel Post Office (Twin Cities Properties, Inc.) Ist M. 6s, 1942. Offered by 
| Love, Van Riper & Bryan and Stix & Co., St. Louis. 
500,000 | Provide funds for loan purposes___-! ; .50| Mortgage Insurance Corp., Inc., lst Mtge. 'Ctfs., 1927-37. Offered by company. 
200,000 | Real estate mortgage '50| National Storage Bidg. Corp. Ist M. 68, 1940. Offered by Hunter, Dulin & Co., Los Angeles. 
3,000,000 | Provide funds for loan purposes : National Union Mortgage Co. 6s, 1936 and 1946. Offered by Marine Bank & Tr. Co., New Orleans. 
6,250,000 \F inance construction of club bidg__| 100 — — Athletic Club (N. Y. City) Ist & Gen. M. Fee 6s, 1946. Offered by S. W. Straus & Co., 





300,000 | Finance construction ct hotel_____| 100 Tho Park Plaza (Chicago) lst M. 68, 1928-36. Offered by Leight, Holzer & Co., Chicago. 
925,000 | Finance construction of apartment 100.70-100 6% 64% (The) Patrician Apts. Ist M. 64s, 1929-41. Offered by S. W. Straus & Co., Inc. 
1,150,000 Real estate mortgage._____ __.|100-98.51 6%-6.40 Pershing Square Bidg. (Los Angeles) lst M. Leasehold 6s, 1927-42. Offered by 8. W. Straus 
& Co., Inc. 
250.000 ‘Provide funds for loan purposes__.| 100 6.00| Realty Mortgage Insurance Corp. Insured lst M.6% Ctfs., 1929-38. Offered by Edw. R. Elliott, 
| Inc., San Francisco. 
2,000,000 | Finance construction of hotel 100 6.00| Ritz & Arlington Trust (Trustees of) Ist (closed) M. 6s, 1946. Offered by Hayden, Stone & Co. 
and Spencer Trask & Co. 
435,000 | Finance construction of bullding__| 100 6.50| Rose Realty Co. (Fashion Square Bidg.), St. Louis, 1st (closed) M. Leasehold 64s, 1928-36. 
Offered by Waldheim-Platt & Co., Inc., St. Louis, and Stern Bros. & Co., Kansas City, Mo. 
200,000 |Improvements to property__.___.| 100 5.00] St. Louis University (St. Louis, Mo.) 1st M. 5s, 1927-36. Offered by Federal Commerce Trust 
Co., St. Louis. 
110,000 | Finance construction of apartment| 100 6.50| Saxer- Annex Apt. (Detroit) Ist M. Senior Series 64s, 1928-36. Offered by Guaranty Trust Co. 
of Detroit. 
4,000,000 ' Acquisitions | 100 6.50| Schulco Company, Inc., Guar. M. 6s, ““B,”’ 1946. Offered by Lehman Bros. and Redmond & Co. 
850,000 | Finance construction of building - _| 100 6.50 Security Title Bidg., Inc. (Los Angeles) Ist M. (closed) 644s, 1931-41. Offered by Banks, Hunt- 
| | ley & Co., Stevens, Page & Sterling and Bayly Bros., Inc., Los Angeles. 
750,000 | Finance construction of apartment| ----- 6.10-6.25| 70 East Cedar Street Apts. (Chicago) Ist M. 6‘. 8, 1929-41. Offered by S. W. Straus & Co., Inc. 
1,350,000 | Finance construction of apartment! 1 100 6.50| South Shore Club Apts. Ist M. 6s, 1929-38. Offered by Greenebaum Sons Inv. Co., Chicago. 
400,000 | Finance construction of buildin -|100 77-100 6.10-. 50} Stockton Medico-Dental Bidg. (Stockton, Calif.) Ist M.64%s, 1928-41. Offered by S$. W. Straus 
ee ° & Co., Inc. 
180,000 | Finance construction of apartment) 100 6. 50| Strathmore Manor (Detroit) Ist M. 6 48, 1928-36. Offered by Guaranty Tr. Co. of Detroit. 
420,000 | Finance lease of property 100 5. 50! Straus Bldg. Ist M. Bldg. & Leasehold 5s, 1929-46. Offered by Arthur J. Straus Co., Milwaukee. 
350,000 Real estate mortgage 100 6.00| Sun Realty Co. (Los Angeles) Ist M. 6s, 1941. Offered by Union Bank & Tr. Co., Los Angeles. 
925,000 | Finance construction of apartment| 100 6 .00| 320 East 57th Street Apt. Bidg. (57th Street Apts., Inc.), N. Y. City, lst M. Fee 68, 1936. Ot- 
otal ™~ fered by 8S. W. Straus & Co., Inc. 
250,000 ptnanee qoustrection of building__| 100 8.00| Times Publishing Co. (St. Petersburg, Fla.) 1st M. 8s, 1927-36. Offered by St. Petersburg Bond 
a | & Mtge. Co. 





450,000 | Real eutate mortgage 100 6.00| Twelfth & Washington Bidg. (Oakland, Calif.) 1st (closed) M. 6s, 1929-36. Offered by Dean, 


Witter & Co., San Francisco. 
760,000 Winanee construction of apartment. 6.50) 2130-2132 Lincoln Park West Apt. Bidg. (Chicago) Ist M. 634s, 1929-36. Offered by Greenebaum 
“a Sons Inv. Co., Chicago. 
2,500,000 | Finance construction of apartment j 6.50-6 .39| 2440 Lake View Ave. Apt. Bidg. Ist M. 634s, 1929-41. Offered by Greenebaum Sons Inv. Co., 
Chicago. 
1,000,000 | Provide funds for loan purposes __- §.00| United States Mortgage Bond Co., Ltd. (Detroit) 1st coll. Tr. 6s, “‘K,’’ 1930-36. Offered by 
‘ ' United States Mortgage Bond Co., Ltd., Detroit. 
850,000 | Finance construction of building __| 5.00] Utica Gas & Electric Co. Bidg. Ist M. 5s, 1956. Offered by Mohawk Valley Inv. Corp., Utica, 
# N. Y., and Kidder, Peabody & Co. 
725,000 | Finance construction of hotel | ‘ 6.35-6.50| (Wm. N.) Young Hotel Co. (Little Rock, Ark.) Ist M. 64s, 1929-38. Offered by Adair Realty 
67 545,000 & Mortgage Co., Inc. 
,045, 





Rubber— 


5,000,000 | Working capital 5.70| Hood Rubber Co. 10-yr. Conv. 5s, 1936. Offered by Brown Bros. & Co., Bankers Trust Co. and 
Hornblower & Weeks. 


Miscellaneous— 
3,000,000 | Acquire predecessor company __- ¢ 20| Broadway Dept. Store, Inc. (Los Angeles), 15-Year Deb. 6s, 1941. Offered by Dilion, Read & Co. 
750,000 | Add’ns, impts., other corp. purp__| -- ‘ .25| Carstens’ Packing Co. (and Thomas Carstens), Tacoma, Wash. (ist (closed) M. 6s, 1927-41. 
Offered by Merchants Trust Co., Wells-Dickey Co. St., Paul, and Lumbermen’s Trust Co., 
Portland, Ore. 
1,250,000 | General corporate purposes. ____- 5. .00| Connor Lumber & Land Co. (Wis.) 1st M. 6s, 1927-41. Offered by Baker, Fentress & Co., 
Chicago., and First Wisconsin Co., Milwaukee. 
1,200,000 | Acquire predecessor company : Cuneo Eastern Press, Inc., 7-Year Deb. 6s, 1933. Offered by Continental & Commercial Co. and 
J.A. Sisto & Co. 
1,000,000 | Refunding 04| Georgia Marble Co. ist M. 6s, 1950. Offered by Townsend, Scott & Son and Mercantile Trust& 
. Deposit Co. of Baltimore. 
650,000 | Acquis.; pay existing mtges 00| Home Service Co. (Portland, Ore.), 1st & Col. Tr. 7s, 1936. Offered by Blyth, Witter & Co. 
and Murphey, Favre & Co., Portland. 
300,000 | Additions, improvements, &c____. : Palace Model Laundry Co. (Detroit), Ist M. 6s, 1928-37. Offered by Harris, Small & Co. and 
Detroit Trust Co. 
2,000,000 | New constr.; working capital, &c_- .08| Quaker City Cold Storage Co. Ist M. 6s, 1951. Offered by Spencer Trask & Co.; Brown Bros. 
& Co.; Howe, Snow & Bertles, Inc., and Harrison, Smith & Co. 
1,250,000 | New constr.; working capital, &c_.| § 70| Quaker City Cold Storage Co. Conv. Deb. 6s, 1941. Offered by Spencer Trask & Co. Brown 
Bros. & Co.; Howe, Snow & Bertles, Inc., and Harrison, Smith & Co. 
50,000 |Capital expends.; working capital - F (The) Roth & Hug Co. (Canton, Ohio) 7s, 1927-36. Offered by Frank D. Bush & Co., Cotumbus,.O. 
250,000 | Improvements; working capital_.-. y : Schepps-Kleber Baking Co. (Dallas, Texas) Ist M. 644s, 1927-36. Offered by First National 
ah gga seeing Co., St. Louis. 
11,700,000 ‘ 














SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To Yield 
Purpose of Issue. e About. Company and Issue, and by Whom Offered. 


% 
Public Utilities— 
2,000,000 | Acquisitions; other corp. purp---- 6.05) Colonial Gee & Electric Co. (Del.) 3-Year Sec. 54s, Aug.11929. Offered by wen & Co.; Pynchon 
& Co.; . 8. Hammons & Co.; John Nickerson & Co., and Reilly, Brock & C 
2,000,000 |Capital expends.; other corp. purp- 6.00 Pe AD Lt. & Pr. Co. 1-Year Sec. 6s, Oct. 1 1927. Offered by R. E. Wilsey & Co. and 
Pearsons- Taft Co., Chicago. 
1,200,000 | Acquisitions 6.00| Indiana Consumers Gas & By-Products Co. 3-Year 6s, Oct. 1 1929. Offered by Rutter & Co., 
5,200,000 N. Y., and First National Corp., Boston. 





Motors & Accessories— 


1,250,000 |Expansion of business 6.20| Auburn Automobile Co. 3-Year 6s, Oct. 1 1929. Offered by Blyth, Witter & Co. and National 
Republic Co., Chicago. 





Other Industrial & Mfg.— 


1,000,000 | Refunding; capital expenditures. __ 6.00, Waterway Paper Products Co. (Chicago) Ist M. 5-Year 6s, Oct. 1 1931. Offered by A. C. Allyn 
| «& Co., Chicago. 


Oil— 


3,431,500 | Refunding; additions, &c 6.00) Simms Petroleum Co., Inc., 3-Year Conv. 6s, Nov. 15 1929. Offered by company to stockholders 
underwritten by Hemphill, Noyes & Co. and Luke, Banks & Weeks. 


Land, Buildings, &c.— 
1,750,000 Refunding; other corporate purp__| 100 


Beach Hotel Co. (Chicago) Ist M. 6s, July 11928. Offered by A. G. Becker & Co. 
550,000 | Finance completion of building. __| 100 


(The) Beekman (575 Park Ave. Corp.), N. Y. City, Junior Mtge. 7% partic Certifs., Oct. 1 1927. 
Offered by Spear Securities Corp., N. Y. 

Guardian Trust Co. of Detroit (certificates of participation in first mortgages held in trust by), 
Series No. 3, due 1927-31. Offered by Guardian Trust Co. of Detroit. 

Gulf Hills (Mississippi) 1st M. 6s, 1927-29. Offered by Pyramid Securities Co., Inc., New Orl. 

Metropolitan Trust Co. (Highland Park, Mich.) lst Guar. Coll. 6s, “‘A,’’ 1927-31. Offered by 
Metropolitan Trust Co., Highland Park, Mich. 

Raymond Apts. (Cleveland), Ist M. Fee 6448s, 1928-31. Offered by S. Ulmer & Sons, Inc., Clev. 

Standard Bond & Mortgage Co., Inc., 1st Coll. 6s, 1927-31. Offered by company. 

Standard Mortgage Corp. Guar. Notes, Series 2, due 1927-31. Offered by Bristol & Co., Chicago. 

Subway Terminal Corp. 5-Year Sec. 7s, Oct. 1 1931. Offered by Frick, Martin & Co., Los Angeles. 

——- West 30th St., N. Y. City, Ist M. Bidg. Loan Ctfs., June 7 1927. Offered by Spear Secu- 

° rities Corp. 

Provide funds for loan purposes.__} ~-- 5.50-7.00| United States Bond & Mortgage Corp. (Richmond, Va.) Coll. Tr. 7s, ‘‘G,"’ 1927-30. Offered by 

or, | company. 

Finance construction of building__| 100.24-100 514-6) Washington Egg & Poultry Co-Operative Association (Seattle, Wash.) Ist M. 6s, 1927-31. 

aot Offered by Marine National Co., Seattle, Wash. 

Finance a of apartment! 100 6.50, Washington Hall Apts. (Washington, D. C.) Ist M. 644s, 1928-31. Offered by the F. H. Smith 

Co., Washingtn, D.C. 

Finance construction of building._| 100 5.50 (Samuei W.) Weis (New Orleans) Ist M. 5%,8 Oct. 11929. Offered by Canal Bank & Trust Co., 

tt. New Orleans. 

Improvements; working capital.._| 100 7.00) Whittier Extension Co. istJM. 5-Year 7s, Sept. 1 1931. Offered by Frick, Martin & Co., Los 

5,807,000 — 


ND 


745,000 | Provide funds for loan purposes___| ---- 
165,000 | Real estate mortgage 100 
200,000 | Finance sale of properties 100 


68,000 | Finance construction of apartment, 100 
100,000 | Provide funds for loan purposes 
150,000 | Provide funds for loan purposes — 
500,000 | Real estate mortgage 100 
Finance construction of building_- 
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STOCKS, 
Par or | (a) Amount) Price To Yield 
No. Shs .| Purpose of Issue. Involved. \Per Share. About. Company and Issue, and by Whom Offered. 
| 
BS Public Utilities— | $s % 
Poy shs| Acquire constituent companies_...| 1,560,000} 26 ---| Federal Water Service Corp. Class “‘A” stock. Offered by Hale, Waters & Co., N. Y. 
°3'463 os Acquire constituent companies. --- 989,184) 96 6.25) Maine Gas Cos. $6 Series Cum. Pref. stock. Offered by Paine, Webber & Co. 
295" ~ EL 3 <cteuttddendétenhacede 346,300) 100 6.00} Malone (N. Y.) Lt. & Pr. Co. $6 Pref. stock. Offered by company to stockholders. 
,000 shs| Additions, extensions, &c____-_-- 2,337,500} 93% 6.45 Mow York Steom Corp. Cum. Pref. $6 Div. Series. Offered by National City Co. and 
assa +0. 
4,235,000) Capital expenditures__-________-- 4,235,000) 100 (par) .--| Peoples Gas Light & Coke Co. capital stock. Offered by company to stockholders. 
a 5,000,000| Refunding, additions, &c________- 5,000,000} 50 (par) 7.00) Philadelphia Rapid Transit Co. 7% Pref. Offered by phn 5 +o enn riders. 

34,100 shs| Refunding, additions___________- 3,239,500) 95 6.32| Public Service Co. of New Hampshire Pref. stock $6 Div. Series. Offered by Tucker, 

Anthony & Co. and Old Colony Corp. 
2,549,900) General corporate purposes. _-____-_ 2,549,900} 100 (par) 6.00} Public Service Corp. of N. J. 6% Cum. Pref. Offered by company to customers. 
500,000) Additions, improvements, &c____- 500,000) 95 7.37| (The) Suburban Lt. & Pr. Co. (of Ohio) 7% Cum. Ist Pref. Offered by Vought & Co 
1,500,000) Acquisitions, additions, &c_______ 1,500,000; 97% 7.17| Tide Water Power Co. 7% Pref. Offered by Stroud & Co., Eastman, Dillon & Co. 
ps: and A. E. Fitkin & Co. 
22.257,384 
; Iron, Steel, Coal, Copper, &c. 
cf 2 4 Se eerie 2,427,900] 100 7.00} A. M. Byers & Co. 7% Cum. Pref. Offered by company to stockholders. 
6,189,300) Refunding -..-...............-- 6,189,300} 106% 6.57| Central Alloy Steel Corp. 7% Cum. Pref. Offered by Otis & Co., the Cleveland Trust 
Co. and Dominick & Dominick. 
8,617,200 
Motors and Accessories— | 
3,000,000) Add’l equipment; working capital_| 3,000,000} 97 7.22\| Edward G. Budd Mfg. Co. 7% Cum. Pref., Series of 1925. Offered by Lee, Higginson 
& Co., Brown Bros. & Co. and Townsend, Whelen & Co. 
33,000 shs} Acquire constituent cos________ = 825,000|{1 sh. ‘A”) For | Wilcox Products Corp. (Saginaw, Mich.) Class “‘A’’ stock. Offered by Keane, Higbie 
: | & Co. and Nicol, Ford & Co., Detroit. 
11,000 shs| Acquire constituent companies____ (1-3 sh. “B”} $25 | Wilcox Products Corp. (Saginaw, Mich.) Class “B” stock. Offered by Keane, Higbie 
& Co. and Nicol, Ford & Co., Detroit. 
3.825,000 
Other Industrial & Mfg.— 
1,500,000] Expansion of business___________ 1,500,000| 100 (par) 7.00; Dow Chemical Co. 7% Cum. Pref. Offered by company to stockholders. 
4,000,000; Acquisitions; working capital____- 4,000,000; 100 (par) 7.00 emer: a a (Chicago) 7% Cum. Pref. Offered by the Manuracturers Trust 
_ o., New York. 
ie 
Oi1— 
*315,000shs| Development of property_______-_ 3 780,000) 12 Per Penteges ou Ce. of Venezuela capital stock Offered by A. A. Housman-Gwathmey 
so., New York. 
{ 
} 
Land, Buildings, &c.— 
300 ctfs| Finance lease of property_________ 300,000) 1,000 6.00| Chas. J. McCullough Seed Co. (Cincinnati) Land Trust Ctfs. Offered by Herrick 
, | & Co. and Fourth & Central Trust Co., Cincinnati. 
400,000| Finance construction of building _- 600,000) {2 shs cl ‘‘A’’) For | Medico-Dental Bidg. Co. of San Diego, Class ‘‘A’’7% Cum. Pref. Offered by Wright, 
. 14 Alexander & Greeley, San Francisco. 
2,000 shsj Finance construction of building _- |1sh. cl. “B’} $300) Medico-Dental Bidg. Co. of San Diego Class ‘‘B’’ Cum. Partic. Pref. Offered by 
Wright, Alexander & Greeley, San Francisco. 
5,000,000/ Acquisition of properties_________ 5,000,000! 100 6.00; Mercantile American Realty Co. 6% Cum. Pref. Offered by Blyth, Witter & Co., 
Peirce, Fair & Co., E. H. Rollins & Sons, Bond & Goodwin & Tucker, Inc., and Wm. 
Cavalier & Co. 
800,000) Acquisitions; pay off mortgages__- 800,000; 100 (par) .--| Western Real Estate Trust (Mass.) capital stock. Offered to stockholders. 
6,700,000 
Rubber— 
*45,000 shs| Working capital....._..________ 2,250,000} 50 _--| Hood Rubber Co. Common stock. Offered by Hornblower & Weeks. 
Miscellaneous— 
200,000} Additional capital_..........___- 300,000| 30 .--| (A. S.) Aloe Co. Common. Offered by Mark C. Steinberg & Co., St. Louis. 
500,000) Additional capital_....____- ee 500,000) 100 7.00| (A. S.) Aloe Co. 7% Cum. Pref. Offered by Mark C. Steinberg & Co., St. Louis. 
3,000,000] Acquire predecessor company - -- -- | 3,000,000; 99 7.07 wane mae. Stores, Inc. (Los Angeles) 7% Cum. ist Pref. Offered by Dillon, 
ea Co. 
*15,000 shs/ Acquire constituent companies -_- -| 1,425,000| 950 7.35| National Theatre Supply Co. $7 Div. Pref. Offered by West & Co., W. 8. Hammons 
“ & Co. and A. B. Leach & Co., Inc. 
b. 334,000) Improvements; working capital _. .| 335,000) 100 7.50| Schepps-Kleber Baking Co. (Dallas, Tex.) 744% Cum. Pref. Offered by Mercantile 
° | ———- Trust & Savings Bank, Dallas, Texas. 
5,560,000 | 
{ | 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue. Price. About. Offered by 
$ % 
500,000| First Joint Stock Land Bank of New 
Ul ere ‘ 103% 4.60) Harris, Forbes & Co. 
500,000} Illinois Midwest Joint Stock Land Bank of 
aa Edwardsville, Ill., 4448, 1936-56_____----- 100 4.25| C. F. Childs & Co. 
1,000,000 
FOREIGN GOVERNMENT LOANS. 
| To Yield 
Amount. Issue. |\Price. About. Offered by 
: % 
3;000,000| Department of Antioquia (Colombia, S. A.) 
De Pei awk wens EE RS TE pe ey en 93 18.42 (c)7.71| Blair & Co., Inc., and E. H. Rollins & Sons. 
50,000,000} Kingdom of Belgium Stabliziation Loan, 
Pes BENUNENGE FR, BOO s 5a xocisccnesessenes 94 7.50| J. P. Morgan & Co.; Guaranty Co. of N. Y.; First National Bank; National City Co.; 
Bankers Trust Co.; National Bank of Commerce in N. Y.; the Equitable Trust Co., 
N. Y.; the New York Trust Co.; Harris, Forbes & Co.; Lee, Higginson & Co.; Kidder, 
Peabody & Co.; Dillon, Read & Co.; Halsey, Stuart & Co., Inc.; Brown Bros. & 
Co.: E. H. Rollins & Sons; Spencer Trask & Co.; First Trust & Savings Bank, 
Chicago; Ulinois Merchants Trust Co.; Continental & Commercial Co.; Central Trust 
Co. of Illinois, Chicago, and the Union Trust Co., Pittsburgh. 
2,500,000} Department of Cauca Valley (Colombia, 
ie Mieka OO. FE. SR kctnoscoee ae ai ie 96 .90| J. & W. Seligman & Co. and Baker, Kellogg & Co., Inc. 
2,000,000} City of Chemnitz (Germany), 1-Year Treas. 
54% Partic. Certifs., Nov. 1 1927..-.--.-- 99% 6.00) Blair & Co., Inc. 

42,500,000] Republic of Chile Ext. 6s, 1960_.._-------- 93% 6.50| Hallgarten & Co.; Kissel, Kinnicutt & Co.; Halsey, Stuart & Co., Inc.; Lehman Bros.; 
J. Henry Schroder Banking Corp.; Cassatt & Co.; Wm. R. Compton Co.; Conti- 
nental & Commercial Co., Chicago; the Union Trust Co., Pittsburgh; Northern 
Trust Co., Chicago; Guardian Detroit Co.; E. H. Rollins & Sons; Bank of Italy, 
San’ Francisco; the Canadian Bank of Commerce; Dominion Securities Corp., Ltd.; 

. Edward B. Smith & Co.; Merrill, Lynch & Co., and J. G. White & Co., Inc. 
10,000,000} State of Hamburg (Free and Hanseatic | 
City of Hamburg), Germany, 20-Year 6s, 
Thapar aphagahiierpaices dealt Ea was 91% 6.75| Kuhn, Loeb & Co.; International Acceptance Bank, Inc.; Brown Bros. & Co.; J. Henry 
Li ac taal Schroder Banking Corp., and Lee, Higginson & Co. 

2,000,000] City of Hanover (Germany), 1-Year Treas. 
 f "eo aa <nmae | ee 6.00! Blair & Co., Inc. 

6,000,000] Hungarian Consolidated Municipal Loan, | | 
20-Year Sec. Ext. 78 of 1926, due 1946 -.-- | 93% 7.65| Speyer & Co. 

118,000,000 





* Shares of no par value. 


g Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
éBonus of 2 shares of common stock given with each share of preferred. 


cYield on 


bonds called for redemption on July 1 1927. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 19 1926. 

The condition of trade still varies. Some things have made 
for a better business. Cold weather naturally helps the 
retail sale of seasonable goods, and it is cold all over the 
West and in much of the South. A cold wage was to reach 
New York to-night. In the Central West rains and snows 
and bad roads have interrupted business to some extent. 
Cotton has declined, but only slightly, strange as that sounds 
in a season when the crop is supposed to be 18,000,000 bales 
and when some estimates go as high as 18,300,000 bales, or 
well over 2,000,000 bales larger than last year’s yield. Miti- 
gating things are found, however, in the excellent foreign 
demand for American cotton. Even Asiatic markets seem 
to prefer it to East Indian. Russia, Japan and India have 
been buying in this country. The world’s consumption of 
American cotton this season is expected to outrun any pre- 
vious total. This, it is believed, will be assured by unexam- 
pled exports. Whether they will reach 12,000,000 bales or 
not, aS some predict, and whether the world’s consumption 
of the American staple will rise to such proportions as 16,- 
000,000 bales, as some of the Southern merchants expect, 
remains to be seen. But there will be no great surprise if 
they are reached in a season when prices are the lowest for 
years. The Southern farmer is supposed to be holding 
back his best cotton, and therefore the spot basis on such 
grades has been conspicuously firm. As for the crop, it 
may be 18,000,000 bales, but a question of outstanding im- 
portance is whether the lowest grades will be picked or 
not, and if not, how much the abandoned cotton will figure 
up in bales. The marketed crop may not be 18,000,000 bales. 
Wheat has declined owing to the dulness of export trade, 
except for 48 hours, when there was a spurt that sent the 
foreign purchases up to some 2,500,000 bushels. Lower 
ocean freights contributed to this sudden increase. Indeed, 
it is one of the features of the week that ocean tonnage has 
been more plentiful as the prospects seemed to point to an 
early ending of the British coal strike and rates thereupon 
declined. There has been a better export trade in rye, 
some 700,000 bushels being taken by Europe in two days. 
Corn has advanced some 3 cents per bushel, as it became 
clearer that the husking returns were unsatisfactory, and 
that the big receipts at Western points were dying down 
because of farmers’ refusal to accept the going prices. 

Raw sugar has run up to 3 1-16c. for Cuban with the offi- 
cial announcement from Cuba that the crop would be re- 
stricted to 4,500,000 tons. How this will work out in the 
end remains to be seen. Reduced grown crops would be the 
suggestion of economic law as a reemdy for low prices, not 
artificial restriction of the available crop out of that actu- 
ally raised. The trading in sugar futures has been very 
active at a sharp rise in prices. Coffee, on the other hand, 
has dropped some 40 to 50 points, coincident with falling 
prices in Brazil, more or less irregularity in exchange and 
rumors to-day of political disturbances in some parts of 
that country. With coal prices falling, steel and iron have 
been in less demand and the tendency of prices has been 
downward. The output of soft coal in this country is very 
large, and it is believed that the coal strike in Great Britain 
is practically over. Even in Wales, where there was said to 
be a heavy vote against the Government plan, large num- 
bers of miners are returning to work. There are some Lon- 
don intimations that the end of the strike has really come, 
although for purposes of bargaining some of the miners were 
voting against the plan. There has been less building. In 
the lumber country there are complaints of low prices, and 
there may be some curtailment of output. Crude petroleun 
prices have dropped about 30 cents per barrel. Rubber has 
been declining here and in London, as prospects point to 
ample supplies. Tire shipments for the last nine months are 
somewhat smaller than during a like period last year. 

In the textile trade there has been comparatively little 
business except in cotton goods. The Southern mills are 
said to be doing a good business. Worth Street has had a 
fair trade in some descriptions of cotton. In parts of New 
England mills are well engaged. Some consumers are buy- 
ing cotton goods for January and February delivery on a 





fair scale. A somewhat better business has been done in 
print cloths and sheetings at firm prices. There is an effort 
to promote the sale of cotton bagging, to take the place of 
burlap in the cotton belt. In woolens and worsteds trade 
has been light. The demand for spring dress goods, more- 
over, has been small. There is little spring trade in broad 
silk. Raw silk has been dull and lower. Cotton goods, no 
doubt, would be more active, but for the fact that the crop 
is so large and the impression so widespread that the decline 
in raw cotton prices has not culminated. Wool has been 
dull and practically unchanged. In the furniture business 
reports vary; some are good and some not so good. Though 
the flour trade is slow in the East reports from Kansas City 
are to the effect that the mills there are working at close to 
100%. There has been no material recent decrease in the 
production of automobiles. That suggests the possibility 
that the falling off in output has culminated. Automobile 
tires have declined recently, and this has had more or less 
effect on the price of rubber here and in London. 

The stock market shows no marked net change for the 
week, but of late has been somewhat irregular, and even at 
times a little lower, coincident with some decline in most 
of the grain and cotton markets. Money has been up to 5%, 
but has latterly fallen to 444% on call. French francs have 
been moving upward in spite of the efforts of the French 
Government to check the rise. It is attributable partly to 
speculation. Naturally, the rise tends to hurt the export 
trade of French manufacturers, and to cause more or less 
unemployment; that is partly where the shoe pinches. Paris 
has an idea now, however, that any expectation of a return 
to the old-time par of 19.2 cents per franc is purely vision- 
ary. It would seem that official devaluation of the franc 
may yet be the outcome, though this is conjectural. Here 
bonds have been in excellent demand and in some cases have 
risen to a new high level. 

At Nashua, N. H., operations at the mills of the Nashua 
Co. are being gradually increased. Trade is better than it 
was a year ago. Fifteen per cent of the Nashua mills and 
the Jackson mills are being operated nights. The production 
at the Jackson mills is about 85% and the Nashua mills 
75%. Manchester, N. H., wired that cotton mills there and 
along the Merrimack Valley in Massachusetts, which had 
been operating the past five months under serious handicap 
because of the very low water in numerous rivers and 
streams in the worst drought on record, now find it possible 
to run on hydro-electric power after a rise of 5 feet in the 
height of the Merrimack and other large streams. Many of 
the small mills in New Hampshire had been obliged to cur- 
tail output sharply owing to the drought. It was broken in 
the first ten days of this month with a rainfall of five 
inches. The Pacific mills at Dover had suffered. At Pitts- 
field, on the Suncook River, the mills of the Exeter Manu- 
facturing Co. had been obliged to work night on account of 
low water. Now the outlook has changed greatly for the 
better. Lowell and Lawrence, Mass., will be benefited by 
the big rains occasionally causing floods. 

The Amoskeag Manufacturing Co. at Manchester, N. H., 
is among the largest textile concerns of the country to adopt 
the “long draft” spinning, a process in the production of 
cotton yarns recently introduced in the United States. It 
has long been in use in Europe, where it has been applied to 
more than 4,000,000 spindles, but is just now coming into 
practice in this country. It is regarded in many quarters 
as the most revolutionary step in cotton cloth manufacture 
since the introduction of the automatic loom. Manchester, 
N. H., wired that the worsted department of the Amoskeag 
Manufacturing Co. is working at about 75%. At Enfield, 
N. H., night operations of ‘the Baltic mills of the American 
Woolen Co., usually one of the busiest units of the big com- 
pany in that State making women’s fabrics, have been dis- 
continued for an indefinite period. The day staff is running 
full time. At Rollinsford, N. H., the mills of the Salmon 
Falls Manufacturing Co. will be closed down shortly, it was 
said at the office of the State Labor Department at Con- 
cord, N. H. The New Hampshire “Labor Review,” in sum- 
ming up the present textile situation in New Hampshire, 
says: “The solution of the conditions in every textile mill 
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in this State is increased production per man per hour to 
offset the lower wage scale paid in the South. Two mills, 
it is said, will move out of the State if taxes and costs of 
labor become more burdensome.” At Passaic, N. J., on 
Nov. 15, between 75 and 100 striking employees of the Pas- 
saic Worsted Co., now members of the United Textile Work- 
ers of America, and recognized as such by the management, 
were re-employed in the first step to restore normal condi- 
tions at the plant. 

By a vote of 9,945 against 2,533, strikers in the New York 
garment industry on Nov. 17 accepted the peace agreement, 
already ratified by union leaders and manufacturers. Thurs- 
day, after 20 weeks, the strike was officially brought to an 
end. Work began on the 18th inst. By Monday it is ex- 
pected that the inside shops will be in full operation. The 
union is still holding out, however, against the jobbers and 
sub-manufacturers. 

On the 16th inst. three persons were killed and many in- 
jured in a 70-mile gale from the South that caused high 
seas, delayed the big ocean liners and swept over New York. 
It passed up the Eastern coast. More than a score of fishing 
boats were sunk, two wharves were washed away and the 
U. S. S. “Merrill” was washed ashore when the storm 
struck Provincetown, Mass. The gale was accompanied 
here by sudden and frequent squalls of rain. The tempera- 
tures were comparatively high, which added to the discom- 
fort. They were 50 to 62 degrees. Chicago and Milwaukee 
had snow; Boston rain. The West had snow, rain or cloudy 
weather. Snow was reported later in Arkansas, Missouri 
and the Central West generally. Relatively warm weather 
prevailed on the 18th inst. in the Atlantic States, excepting 
in New England and in some sections of the Rocky Moun- 
tain region, but gales were pushing the Central West storm 
eastward and southward. New York on the 18th was 46 to 
53, Chicago 28 to 30, Cincinnati 30 to 36, Cleveland 44 to 50, 
Milwaukee 30 to 34, Kansas City 22 to 32, Winnipeg 20, 
Minneapolis 24, Huron 18, Omaha 24 to 30. A cold snap is 
on the way from the West. Freezing weather and high 
winds are predicted for New York. The cold wave is com- 
ing from the Southwest. Snow is predicted for some of the 
Eastern States, including up-State New York, but none here. 
The Central West had a cold wave to-day that spread over 
the country to the Gulf Coast and the seaboard States, and 
blanketed the corn States with snow. 





Business Conditions Sound According to Reports to 
National Industrial Conference Board. 
“Present business conditions are sound, and indications 
are that industrial and commercial activity on the whole will 
continue at a satisfactory momentum, as far as the immediate 
future is concerned.’’ That is the composite judgment of 
leading industrial and financial executives of the country on 
the basis of October reports, obtained in conferences on the 
business outlook and weighed in the light of recent business 
trends by the National Industrial Conference Board, 247 Park 
Avenue, New York. Increasing stability is the outstanding 
characteristic of business development during the past five 
years, according to the Conference Board’s analysis of con- 
ditions, and the achievement of this condition is aseribed in 
large measure to the improved technique of distribution, the 
better organization of our.credit and transportation systems, 
the steadying influence of the Federal Reserve System, and 
to better informed and hence more alert industrial and busi- 
ness management, says the Board under date of Nov. 14. 
“Tgnorance of general business trends, misinformation and 
decisions based on unsubstantiated opinions and the lack of 
@ proper national banking system, such as we now have in 
the Federal Reserve banks, have been mostly responsible for 
the severity of the depressions of the past,’’ is the comment 
of Magnus W. Alexander, President of the National Indus- 
trial Conference Board. ‘The widely diffused, better and 
more prompt factual information regarding industrial and 
commercial conditions at the present and improved credit 
facilities,’ he declared, “are proving a powerful factor in 
leveling peaks and depressions and in forestalling panies.”’ 
““Present-day knowledge is such that there should be no 
further business panies,’ a widely-known industrialist says 
in corroboration of this view. ‘‘If we have any more business 
panics, they will be man-made rather than unavoidable 
events.”’ 
That, however, Mr. Alexander cautions, does not mean 
that American business has discovered a fool-proof formula 
for permanent prosperity, but only that by rationalizing preo- 





duction and trade, the disturbing phenomena of over-expan- 
sion and resulting depressions may be minimized so as to 
remain reasonably within control. 

Characteristic of the new orientation of business is the 
emphasis placed by the Conference Board on the importance 
of a prosperous working class. The generally accepted view, 
that good labor conditions depend on good business condi- 
tions, is characterized by one member of the Board as super- 
ficial. ‘The reverse is true,” according to this industrialist; 
“it is the experience of myself and of my associates in our 
industry that good business conditions are based upon good 
labor conditions.” 

It is pointed out as significant by the Conference Board 
that business activity has not diminished but rather increased 
with the tendency of declining prices underway during the 
current year. The lower prices, according to Mr. Alexander, 
are a symptom of greater economy in production and distri- 
bution and of credit economies and, together with the pre- 
vailing high wage levels, have resulted in the United States 
in the highest purchasing power of wage earnings ever known. 
“Real weekly earnings’ are now about 29% higher than in 
1914, 9% higher than in 1920, and nearly 1% higher than 
a year ago.’’ The Board’s statement continues: 


Rising Level of Activity in 1926. 

While there has been an obvious continued increase in business activity 
and production during the past few years, (and an apparent increase in 
consumption power closely paralleling that of production, the Board 
cautions that it must not be forgotten that new records of total production, 
transportation and sales do not necessarily reflect increased business 
activity per capita, but are due in large measure to the natural growth of 
our industries and commerce resulcing from population increase. This 
natural increase in the total volume of business is estimated by the Board 
as amounting to from 3 to 4% annually at the present time. 

No major signs of decline were found in the volume of production, which 
in August of this year was 11% higher than in the same month last year, 
and 17% above the 1919 average, which was the peak of war activity. 
Consumption of electrical power, which closely parallels the movement of 
production volume, last August was 15% greater than in the same month 
a year ago. 

That this volume of production is being distributed at a fairly even flow 
is reflected in the increasing volume of railroad traffic, total ton mileage 
of all railroads for the first seven months of the current year showing a 
7% % increase over the corresponding period in 1925. Railroad earnings for 
the first half of the year show an 11% increase over the corresponding 
period of the previous year. Goods apparently went into the consumers’ 
hands at approximately the same pace, retail trade as measured by the 
turnover in department stores, chain stores and other retail establishments 
having increased from 8 to 10% since last year. 

Credit Situation Good. 

Bank rates, although slightly higher than a year ago, are not so high as to 
hamper legitimate enterprise, the Board finds, current rates being about the 
same as the general average before the Federal Reserve system was 
organized. While there has been an approximate increase of $200,000,000 
in commercial loans as reported by Reserve member banks, an increase of 
about $400,000,000 in loans on bonds and stocks and of about $100,000,000 
in investments during the year, this total expansion of approximately 
$700,000,000 in bank credits has required not more than about $15,000,000 
additional of reserVe funds. This, according to the Board, reflects the 
greater utilization of time as against demand! oans, and the more even flow 
of manufactured goods resulting in smaller inventories. 

Iron and Steel. 

While unsold pig iron stocks were accumulating early in the year, they 
have been moving since, and prices are hardening. The industry has been 
suffering some from foreign competition. Only 60% of the merchant 
furnaces are in operation, and there seems to be no encouragement for more 
to operate. 

The steel industry, on the other hand, which produced 44,000,000 ingots 
during 1925, for the first nine months of the current year has been operating 
on a basis of 48,000,000 ingots, approximately, the greatest production in 
its history. The increase is accountei for not only by the demand from a 
growing population, but to a large measure is due to the wider use of steel, 
as, for instance, in building, where the use of steel has increased 375% 
since 1900, while the increase in building footage during the same period 
increased only 60%. Return on actual capital invested in the steel industry, 
however, was declared as inadequate, amounting to only about 444% for 
the industry as a whole for the year 1925. This was accounted for as being 
due in large degree to the rapid expansion and the high rate of depreciation 
and obsolescence prevailing in the industry. 

The Coal Industry. 

A shift of activity occurred within the coal industry, the bituminous 
branch of the industry gaining what the anthracite fields lost on account of 
the strike in 1925. While anthracite production during the six months of 
the strike was cut from 43,000,000 to about 3,000,000 tons, bituminous 
production during the year increased by about 43,000,000 tons or by about 
3,000,000 tons more than the 40,000,000 ton deficit in anthracite output. 
This, it is pointed out, was accomplished with an increase in price of only 
12 cents a ton, the average price of bituminous coal at the mine during the 
period of the anthracite strike being $2 18, as against $2 06 in 1924, a year 
in which prices were much lower than they had been for several previous 
years. The industry at present benefits from an unusually large volume of 
export and bunker trade occasioned by the prolonged coal miners’ strike in 
Great Britain. No serious hardship to the country is anticipated in case of 
a possible suspension of operations next spring when the present contract 
of the industry with the union miners expires, because of the small propor- 
tion of union operated mines. 

The anthracite industry has almost recovered from the effects of the 1925 
strike, from a production standpoint, output for the first nine months of 
the current year being 55,357,143 gross tons as compared with 54,704,464 
gross tons in 1924. Operation of the industry is less profitable than in 
former years, from the production standpoint, because 65% of the output 
now goes to the domestic consumer, and very little of the balance into 
industrial use. This, it is declared, has made the more profitable larger 
sizes formerly used by industry obsolete and results in more of the very 
small sizes than can be easily marketed. 
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Metal Trades. 

Activity in the metal trades industry may be judged by the fact that the 
number of wage earners in the factories has been increased by about 10% 
during the year, while the productivity of the industry per worker has beep 
increased considerably. There have been practically no labor disturbances 
in the more than 1,100 plants reporting during the past year. Activity in 
the machine tool industry closely parallels that of the metal trades. 

Automobiles. 

With the exception of seasonal] let-up, and a moderate slowing up of sales 
ascribed to unseasonable weather during a large portion of the year, the 
automobile industry has recorded no unfavorable factor. While the credit 
situation was declared to have been over-expanded somewhat in 1925, this 
condition has been corrected by the general adoption of requirements for 
larger first payments and for a limit of 12 months in which to pay the 
entire amount. ‘The industry estimates that there is a renewal] demand of 
2,000,000, vehicles a year, and a standard market for about 4% million 
cars and trucks a year. Credit losses despite the large proportion of time- 
payment sales have been kept within a fraction of 1%. ‘Total production 
of passenger cars, trucks and busses in the United States and Canada 
during the first eight months of this year exceeded that of the corresponding 
period in 1925 by 14%. 

Electrical Manufacturing. 

The outlook in the electrical apparatus and machinery industry according 
to the Board's analysis, is “‘very good,’’ promising a continuation of a 
satisfactory volume of business “for some time to come.’’ The constant 
development of new industrial devices in all fields is continuing to bring in 
a steadily increasing amount of orders. The volume of orders for house- 
hold and industrial electrical apparatus is steady and good, and the market 
for large apparatus, while showing a seasonal slackening reflecting the 
lighter buying by the utilities during the fall season of the year, is anticipated 
to be even better during the coming year than it has been during the past 
year. 

Railway Supply Industry. 

The buying of equipment by the railroads has been lagging for months, 
despite the genera] high level of activity in industry and commerce. This, 
however, is attributed by the industry to the greater efficiency of railroad 
operations, the roads handling a much greater volume of traffic with much 
less equipment than they used to require for a similar volume a decade ago. 

Tertile Industries Out of Line. 

While the high level of business activity is fairly well distributed 
throughout industry and trade, the Board finds, naturally there are differ- 
ences in degree of activity between individual industries, and there is a 
shifting of activity among industries due to new inventions, changes in 
buying habits, and similar causes. The instability of fashions is held 
accountable in large measure for the relatively lower activity in the cotton 
industry, which showed nearly 450,000 less spindles in operation in 1925 
than in 1920, and a shifting of about 2,000,000 active spindles from the 
Northern to the Southern contingent of the industry. The total number of 
spindles active in 1925 was 35,032,000 as against 35,480,000 in 1920. 
Similar conditions prevail in the woolen industry, where operations during 
the middle of the current year had dropped to about 50% of loom capacity. 
At present, the industry is operating at about 70% of total loom capacity. 

The silk industry, although it has profited to some extent from the same 
vagaries of fashion which have meant loss to the cotton industry, has had 
its own troubles because of the impossibility of predicting just what women 
will wear the coming season, a difficulty accentuated during the current 
year by unseasonable weather. While output of silk in 1925 has been the 
greatest in history, its losses during the past year have been equalled but 
few times in recent years. 

The Chemical Industry. 

The output of chemical products for a period of years has been increasing 
at a somewhat faster rate than production and trade generally, and has not 
varied in this respect during the past year. While the production curve 
of the heavy chemicals has practically paralleled that of railroad car 
loadings, the newer products of the chemical industry have made much 
more rapid progress. The industry is anticipating a volume of production 
increasing at a rate between 5 and 10% per year. 

Boots and Shoes. 

Foreign competition is making great inroads into the American shoe 
industry, the Board finds, European makers now being able successf i lly 
to compete with American makers in quality and price because of their 
lower wage scale and because of the longer working hours prevailing in 
European countries. 

The Paper and Pulp Industry. 

The paper industry in its various divisions shows an upward trend, and 
this is the case particularly as regards newsprint. Newsprint production 
for the first nine months of this year in the United States and Canada was 
18% greater than in the corresponding period of 1925, and 24% greater 
than for the same period in 1924. Advertising in newspapers and magazines 
during the same nine months showed an 8% increase over the corresponding 
1925 period, and 11% over that of 1924. Record production continues 
with mill stocks low. Other grades of paper show increased shipments in 
a strong market. The per capita consumption of paper is increasing 
annually, and stands now at about 150 pounds per year. New production 
records are anticipated, particularly in the newsprint division. 

Wood pulp stocks are shrinking, with production showing an increase of 
more than 600 tons per month for June, July and August. 

The Building Industry. 

While there are evidences of a slight let-up in building activity, attention 
is called to the fact that much of the building done has been to replace old 
buildings rather than in way of addition to existing accommodations. The 
declining trend of rents for the country as a whole, however, is cited as 


evidence that the more acute phase of the housing shortage of post-war | 


years has abated. 





Slight Decline in Wholesale Prices During October. 


A slight decline in the general level of wholesale prices | y.. 796, 


| in Baltimore, Birmingham and Detroit; 66% in Atlanta; 64% 


in representative markets by the Bureau of Labor Statistics | 


% 4 | Jacksonville, Milwaukee, and Scranton; 62% in Charleston (S. 
The Bureau’s weighted | 


from September to October is shown by information collected 


of the U. S. Department of Labor. 
index number, which includes 404 commodities or price series, 
registered 149.7 for October compared with 150.5 for the 
month before, a decline of one-half of 1%. Compared with 


October 1925, with an index number of 157.6, there was a | 


decrease of 5%. 


Under date of Nov. 16 the Bureau reports 
further as follows: 
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Farm products in genera were 1%flower than infSeptember, due mainly 
to declines in prices of cotton and cottonseed, onions, and potatoes. Corn 
prices also averaged lower than in the month before, while other granis, 
hogs, eggs, hides, 


tobacco, and wool were higher. Clothing materials, 


owing to the crop in cotten goods and raw silk, were 2% cheaper than in 
September. In all other groups also, except foods and fuels, prices were 
slightly below those of the preceding month. Foods showed no change 
in the general price level, while fuels were 1 1-3% higher. 

Of the 404 commodities or price series for which comparable information 
for September and October was collected, increases were shown in 107 
instances and decreases in 114 instances. In 183 instances no change in 
price was reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1913=100.0). 
Oct. Sept. 
1925. 1926. 
141.1 
138.6 
141.0 
140.8 
152.0 
157. 
150 


Od. 
1926. 
139.4 
142.5 
142.0 
133.7 
152.0 
1A.3 
152.6 
151.7 
171.5 
184.3 
153.0 
189.0 
154.4 


Groups and Subgroups— 


Grains- - - - 

Livestock and poultry 

Other farm products - - 
Foods... - 

Meats-- 

Butter, cheese 

Other foods 


Cotton goods bpeenes 
Woolen and worsted goods. - - -- 
Silk, &c 
Fuels. - -- — 
Anthracite coal 
4ituminous coal- -. 
Other fuels ee 
Metals and metal products... ..... .---ccnccccccccce : 
ee ee é 
Ne ee 
Suilding materials- ---.- 


Brick....-..-. 
Structural steel _ — —. -- 

Other building materials 168.2 
Ce Oe Gs 5 we eweeccconsestccseencosdnas 134.9 
Chemicals-- - - - -- 126. 
PE, Sn ccccddateacceseeecoéunserue 109. 
Drugs and pharmaceuticals. ....-.......---.---- 178. 

House furnishing goods-------- 7 


SwhAMOSwRONNWHHEOM 


Furnishings 
Miscellaneous 

Cattle feed 

Leather- ; 

Paper and pulp 

Other miscellaneous - - 
All commodities 

* Insufficient data. 
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Increase in Retail Prices of Food in October. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for Oct. 15 1926, an increase of a little less than 1% since 
Sept. 15 1926; a decrease of 1% since Oct. 15 1925; and an 
increase of a little more than 54% since Oct. 15 1913. The 
index number (1913 equals 100.0) was 161.6 in October 
1925, 158.5 in September 1926, and 160.0 in October 1926. 
The Bureau on Nov. 17 added: 

During the month from Sept. 15 1926 to Oct. 15 1926, 11 articles on 
which monthly prices were secured increased as follows: Strictly fresh eggs, 
13°; oranges, 10%; butter, canned tomatoes and granulated sugar, 3%; 
cheese, 2‘ plate beef and bananas, 1%; and chuck roast, pork chops and 
tea, less than 5-10 of 1%. Nineteen articles decreased: Onions, 6%; cab- 
; canned red salmon, 4%; potatoes, 3%; leg of lamb, lard and flour, 
2%; sirloin steak, round steak, ham, hens, evaporated milk, vegetable lard 
substitute, rice, canned corn and prunes, 1%;and rib roast, bacon and coffee, 
less than 5-10 of 1%. ‘The following twelve articles showed no change; 
Fresh milk, oleomargarine, bread, corn meal, rolled corn flakes, 
wheat cereal, macaroni, navy beans, baked beans, canned peas and raisins. 


haze, 5% 


oats, 


Changes in Retail Prices of Food by Cities. 

During the month from Sept. 15 1926 to Oct. 15 1926 the average cost 
of food increased in 46 cities as follows: Denver and Newark, 3%; Chicago, 
Fall River, Houston, Manchester, Milwaukee, New Haven, New York, 
San Francisco and Washington, 2%; Atlanta, Baltimore, Birmingham, 
Boston, Bridgeport, Buffalo, Butte, Cincinnati, Cleveland, Jacksonville, 
Kansas City, Little Rock, Los Angeles, Louisville, Mobile, New Orleans, 
Norfolk, Omaha, Peoria, Philadelphia, Pittsburgh, Portland (Me.), 
Portland (Ore.), Providence, Richmond, St. Louis, Salt Lake City, Scran- 
ton, and Springfield (Ill.), 1°: and Charleston (S. C.), Columbus, Dallas. 
Detroit, Memphis and St. Paul, less than 5-10 of 1%. Three cities showed 
decreases: Seattle, 1%; and Indianapolis and Savannah, less than 5-10 of 
1%. In Minneapolis and Rochester there was no change in the month. 

For the year period Oct. 15 1925 to Oct. 15 1926, 34 of the 51 cities 
showed decreases: Seattle, 5%: Boston and Los Angeles, 4%; Portland 
(Ore.), Salt Lake City and San Francisco, 3%; Buffalo, Dallas, Fall River, 
Houston, Minneapolis and Providence, 2%; Bridgeport, Denver, Little 
Rock, Louisville, Manchester, Memphis, Newark, New Haven, New 
York, Portland (Me.), Rochester and Scranton, 1%: and Baltimore, Bir- 
mingham, Butte, Charleston (S. C.), Kansas City, New Orleans, Omaha, 
St. Louis, St. Paul, and Savannah, less than 5-10 of 1%. The following 
15 cities showed increases: Cincinnati and Milwaukee, 3%; Atlanta, Cleve- 
land, Jacksonville, Mobile and Norfolk, 2%; Chicago, Indianapolis, Rich- 


/ mond, and Washington, 1%;and Columbus, Peoria, Pittsburgh, and Spring- 


field (Ill.), less than 5-10 of 1%. 
no change in the year. 

As compared with the average cost in the year 1913, food on Oct. 15 1926 
higher in Chicago; 71% in Washington; 70% in Richmond; 67% 
in Buffalo, 
Cleveland, 
C.), Pitts- 
burgh, and Providence; 61% in Boston and New Haven; 58% in Omaha; 
57% in Fall River, Kansas City, Louisville, Manchester and New Orleans, 
56% in Dallas, Indianapolis, Minneapclis, and San Francisco; 54% in 
Newark; 52% in Little Rock; 51% in Memphis; 48% in Los Angeles; 46% 
in Seattle; 44% in Denver; 42% in Portland, Ore.; and 37% in Salt Lake 
City. Prices were not obtained in Bridgeport, Butte, Columbus, Houston, 
Mobile, Norfolk, Peoria, Portland (Me.), Rochester, St. Paul, Savannah, 


In Detroit and Philadelphia there was 


Cincinnati, New York, Philadelphia, and St. Louis; 63% in 


' and Springfield, Ill., in 1913, hence no comparison for the 13-year period 


can be given for these cities. 
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Industrial Conditions in Illinois Analyzed by Cities. 


The survey of factory operations in Illinois during Octo- 
ber, as compiled by Reuben D. Cahn, Chief of the Bureau of 
Industrial Accident and Labor Research of the Illinois 
Department of Labor, appeared in our issue of a week ago, 
Nov. 13, page 2455. The analysis for the month by cities has 
since (Nov. 16) been made available by Mr. Cahn, and we 
give the same herewith: 

Aurora.—The trend in industrial employment was downward, according 
to reports of 19 firms. The net loss was 1.6% of the number employed in 
September. The falling cff is mainly attributable to lay-offs at the plants 
in the metal and machinery group, 7 out of the 10 firms reporting in this 
classification showing fewer workers than last month. Plants making 
women’s clfthing have laid off a few workers. However, wage payments 
increased 2.1% over the September figure, indicating that the slump this 
month is of minor importance. The value of building permits issued was 
$290,777—-considerably below the September figure of $369,572, and much 
less than the October 1925 figure of $552,306. The free employment 
office made fewer placements and reports a slight increase in unemploy- 
ment, with 126 workers per 100 jobs, as compared with 122 to 100 last 
month. The ratio for October 1925 was only 104 to 100. 

Bloomington.—Industrial employment continues to boom, with 10 firms 
reporting a net gain this month of 9.7% over September. This was the 
largest gain made by any of the 14 major cities of the State. The candy 
factories and metal shops have both made substantial additions to their 
forces and minor gains were made at some other plants, Several more of 
the metal plants have returned to a full-time schedule this month, and the 
candy factories are working overtime. Building permits dropped in value, 
with only $85,000 worth of new building planned. This is $100,000 less 
than last month, but $20,000 more than for October 1925. The free em- 
ployment office ratio also reflects the favorable situation, with only 109 
persons registered for each 100 jobs, as against 115 per 100 in September, 
and 132 in October 1925. 

Chicago.—Industrial employment conditions remained substantially un- 
changed during the month. Six hundred and two firms reported fewer 
persons at work this month than last—the change amounting to 1-10 of 
1%. Wage payments increased 4.3%. Job printing showed the largest 
and most consistent decline, as was to be expected at this season of the 
year. The metal, machinery and conveyances group showed a mixed trend. 
The iron and steel plants lost ground, as did also vehicles. Agricultural 
implements and machinery gained. The trend in the men’s clothing indus- 
try is downward. Meat packing again showed the biggest gain, with fur- 
niture factories next. The free employment office reported 133 persons 
registered for each 100 jobs, as compared with 126 in September. There 
was a drop of about 1,200 in the number of placements made this month 
by the free employment office. The value of the building permits issued 
rose sharply, with a total for the month of $51,139,045, This is a gain 
of $23,995,100 over the September total and far ahead of the October total 
of any recent vears. 

Cicero.—The second largest gain made by any of the 14 major cities was 
registered by 9 representative firms reporting 7.9% more employees this 
month than last. The hiring of nearly 100 men by one of the machinery 
plants accounted for this gain, although there were a few other scattered 
gains. The value of the building permits issued, with a total of $658,562, 
was about one-quarter of a million more than the total for September and 
$223,020 more than in October 1925. The free employment office made a 
few more placements this month than last, but the ratio of applicants to 
jobs available was not as favorable, with 140 persons registered per 100 
jobs, compared with 138 last month and 137 in October 1925. 

Danville,—Partial recovery from the slump of last month was made with 
a gain of 2.9% in industrial employment reported by 14 firms. These gains 
were well distributed among a majority of the plants reporting. Firms in 
the clothing group showed gains, as did also paper and printing plants. 
The trend in the metals and machinery group was mixed, but resulted in 
no net change in either direction. Permits for buildings valued at $66,900 
were issued during the month, a figure about $40,000 less than for Septem- 
ber and only about one-half the total for October 1925. <A decrease in 
unemployment is also indicated by the ratio of 132 applicants per 100 jobs 
at the free employment office, as against 138 last month. 

Decatur.—Employment conditions remained at about the same level that 
was reached last month. Reports of 21 representative firms showed a 
decrease of 2-10 of 1% in employment. The trend in the metal and ma- 
chinery group was mixed, but showed a net loss. Plants in the food group 
gained and also those in the clothing group. Wood products showed a slight 
loss. The value of building permits issued fell off noticeably with a total 
of $535,475, less than one-half of the figure for September, but well ahead 
of the $248,675 figure of October 1925. The free employment office 
reports only 122 job seekers to each 100 jobs, as compared with 126 last 
month. 

East St. Louis.—A decline of 2.8% in employment was registered by 25 
firms. This was due to lay-offs at the plants in the food group—nearly 
every firm reporting in this group showing a loss. There also seemed to be 
a definite downward movement in the chemical group. The trend in the 
metal group was mixed, but showed a slight net gain. Earnings at the 
plants reporting also showed a substantial drop, with the workers having 
6.8% less in their pay envelopes than last month. The value of the build- 
ing permits issued jumped to $474,510 this month, a total of about $80,000 
more than in September and more than $100,000 in excess of the figure 
for last October. The somewhat less favorable employment situation was 
reflected in the ratio of applicants to jobs at the free employment office. 
There were 133 job seekers to each 100 jobs, compared with 131 in Sep- 
tember. 

Joliet.—Reports from 30 firms show an increase of 1.5% in the aggre- 
gate employment during the month. This was mainly the result of substan- 
tial gains at the brick yards. The metal and machinery group showed a 
mixed trend, with the gains just about offsetting the losses. This was 
also the case at the paper mills, and for the firms in the wood products 
group. The free employment office reports numerous lay-offs at the car 
shops and some of the foundries, with one large plant dispensing with its 
night shift. Gains at the paper and printing plants are expected soon in 
preparation for the holiday. The value of the building permits issued for 
the month was only $146,375, a big drop from the $853,700 total of last 
month. The employment ratio at the free employment office was also less 
favorable this month, with 137 persons registered for each 100 jobs, com- 
pared with 133 in September and 129 in October 1925. There was a 
scarcity of corn huskers and farm hands to work by the month. 

Moline-Rock Island.—The employment situation remained practically 
unchanged during the month. Twenty-one firms in Moline reported 3-10 of 
1% fewer employees than last month. The metals and machinery group 
showed a net loss, the laying off of about 250 men at 4 plants not being 





quite offset by gains among the others. 
the only ones showing consistent gains. Building continued to boom in 
Moline, with structures valued at $116,880 issued during the month. 
This is twice as large as the figure for last month. In Rock Island six 
firms reported a net gain of 4-10 of 1% in the aggregate employment, and 
wage payments increased 9.7%, indicating generally satisfactory conditions. 
The value of the building permits also remained practically the same, with 
a total of $83,508 for October and $83,694 for September. These are both 
well ahead of the October 1925 figure. There were 132 applicants for every 
100 jobs at the Rock Island free employment office. This shows a change 
for the worse in the labor market since the ratio for September was 123 to 
100. 

Peoria.—Industrial employment continues to improve, with 32 firms re- 
porting a gain of 3.9% in their aggregate forces. With one or two minor 
exceptions, all the firms in the metal and machinery group added to their 
forces, one firm reopening that has been shut down for two months. The 
gains just about canceled the losses in the food group. The printing and 
paper group showed a slight gain, as did also the wood products group. 
Contracting and paving work are being rushed and the free employment 
office reports that it is impossible to get enough men for this outdoor 
work. Building permits valued at $528,935 were issued showing a gain 
of more than $53,000 over last month. There were 138 applicants for 
every 100 jobs at the free employment office this month, as against 137 in 
September and 157 in October of last year. The demand for corn pickers 
is good. 


Plants in the food group were 








Increase in Employment and Wages in*Pennsylvania 
During October—Slight Declines in Delaware. 


According to reports received by the Federal Reserve Bank 
of Philadelphia, manufacturing industries in Pennsylvania 
were considerably more active in October than in September, 
as evidenced by an increase of 5.3% in the total amount of 
wages paid and of nearly 1% in the number of wage earn- 
ers. The Bank, in its advices, made public Nov. 16, 
goes on to say: 


The textile group continued to increase, showing the largest gains reported 
by any group of industries; an advance of 3.5% for employment and 8.2% 
for wage payments. The industries in this group reporting the largest 
increases were carpets and rugs, silk goods and woolen goods. Other 
industries which reported large gains were electrical machinery and appa- 
ratus, iron and steel forgings, shipbuilding, pottery and leather products. 
A decrease of 10.4% for employment and 7.6% for wage payments was re- 
ported by the manufacturers of automobile bodies and parts, and a con- 
siderable decrease in wage payments was reported by hat factories. The 
construction and contracting group declined in every branch of its activities, 
with street and highway construction showing the largest decrease. 

Delaware industries showed slight declines in both emplonment and wage 
payments. Seasonal recession in the canning industry was responsible for 
the large decrease in the food industries group. The only group reporting 
an appreciable increase was chemicals, drugs and paints. 

Increases in wage payments were reported for all the city areas except 
two—the Hazleton-Pottsville area and the Wilmington area. Scranton 
showed the largest increase, a gain of 10.7%. In Philadelphia the gain was 
2.4% for employment and 6.5% for wage payments. 


The compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry. Commonwealth of Pennsylvania.) 


Increase or Decrease———— 
October 1926 over September 1926. 





No. of 
Plants Employ- Total Average 
Group and Industry — Reporting. ment. Wages. Wages. 
NE 881 +O0.8% +5.3% +4.5% 
Bieta) MANUIASIEIEE. .ccccccccccccccccess 290 + 0.4 +6.1 + 5.7 
Automobiles, bodies and parts - - - -- saeow 20 10.4 7.6 + 3.1 
Car construction and repatr_---.-.-..----- 20 +0.4 + 6.3 +59 
Electrical machinery and apparatus...... 19 +10.9 + 22.7 + 10.7 
Engines, machines and machine tools_.... 39 0.3 . 8.2 + 8.5 
Foundries and machine shops...--..----- 5 1.0 + 4 8 + 5.9 
Heating appliances and apparatus. ------ 14 +1.0 + 6.8 +5.8 
Iron and steel blast furnaces_...-..------ 12 +1.6 +5.0 +3.4 
Iron and steel forgings. _---.----------- 12 +0.8 +17.1 + 16.2 
Steel works and rolling mills__....------ 36 + 0.3 +3.1 +2.8 
Sisuctural Won WOEES..<co<cccuscoccesne 17 —~3.0 +5. ) +9.2 
Miscellaneous iron and steel products... 25 — 2.2 +4.0 +6.4 
i . . cc caepeemeddebeeneee 3 +7.5 + 24.0 + 15.4 
SORE EEE 8 1.7 +0.1 +1.9 
Non-ferrous metals. ......-..----------- 8 +1.1 +7.3 +6.1 
ES BOGS... 5 i cacnncadesecesesonese 171 +3.5 +8.1 +4.4 
Ce Ot POE... cnccoccss cowesesseen 10 +0.6 - 12.7 + 12. 
_ “Son i ie a —).9 —0.7 +0.2 
ieee. Tt OOO CINE... coccccccosscccens 6 —).1 —12.3 —12.2 
ie. . |. cemeeeesseenesnnee 16 +2 Bo +5.5 +3.1 
ee . .. ...  cnwdeseaseseoeooessecr 42 +3.1 + 14.6 +111 
Woolens and worsteds.......---------- 14 + 9.8 +17.9 +7 4 
Knit goods and hosiery --_-.-.-.---------- 40 + 5.5 +8.6 +3.0 
Dyeing and finishing textiles. ....------- 10 +4.3 +9.0 +4.5 
neceuwke 111 +2.3 +5.7 +3.2 
¢ ea ahngeneanroneRnenenttee 360 $22.3 +4.3 +1.9 
Confectionery and ice cream -.---..------- 23 +4 6 +5.7 a 1.1 
Slaughtering and meat packing-.-..------ 1 4 +2 2 + 7 7 +54 
Cigars and tobacco........---------<<- 38 +1.2 +5.9 +4.6 
Building materials-_-----.- et elie masiminadecalal 70 +0.7 +5.0 +4.3 
Brick. tile and terra cotta products. -.--.~- 28 +0.3 +3.4 am 3.1 
ee RS ent 14 —0.9 +2.1 +3.0 
| eae 24 +1.5 +8.1 +6.5 
POC <n oc ccccccccescscccscecsessece 4 +10.7 +13.8 +2.7 
RE. 5c cacnseeeen 42 —5.7 —9.4 —3.9 
greta oenonunannaemapnenen ns rt ae 
Street and highway ..........----cccee- 4 —7.3 —35.6 —30.6 
SS re ee 14 —4.9 —5.4 —0.5 
Chemicals and allied producta_......----- 35 _ 1.5 +4.3 +5.9 
Chemicals and drugs......------------ 21 +3.2 +5.8 +2.5 
Paints and varnishes_...-.------------ 8 —o.6 +5.1 +11.3 
Petroleum refining......-------------- 6 —1.7 +3.9 +5.8 
Miscellaneous industries.-......---.------ 162 —0.6 +1.4 +2.0 
Lumber and planing mill products. ---.--- 28 —1.1 +1.8 +2.9 
WUPRIGUTO. 2 oo cc ccccccccccsaccccsccece 20 +4.0 +8.5 +4.3 
Teather tOBRIRE...ccccecccscccsescoosce 18 —5.2 —2.8 +2.5 
Leather products--....-..------------ 9 + 10.7 +11.4 +0.7 
Boots and Goes... 2. << cccccccccccccccce 23 —0.0 —0).4 —).4 
Paper and pulp producta.........------ 19 +0.2 +1.9 41.7 
Printing and publishing........-.----.--- 39 +1.0 +3.4 +2.4 
Rubber tires and goods..........-.---. 3 —1.1 —3.0 —2.0 
Novelties and jewelry......--......--- 3 — §.1 +1.7 +1.8 
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EMPLOYMENT AND WAGES IN CITY AREAS. 


(Compiled by Department of Statistics and Research of the Federal Reserve Bank 
of Philadelphia.) 


Number — Increase or Decrease——— 
of October 1926 over September 1926. 
Plants Em ploy- Total Average 
Reporting. ment. W ages. W ages 
82 —0.8%, +6.3% 
—1.4 +6.4 
—0.3 +20 
—0.2 +2.5 
+0.6 —0.7 
+2.1 —0).7 
+0.4 +0.7 
+1.0 +6.1 
+2.4 +4.1 
—0.3 +4.4 
+1.0 +7.5 
+46 +59 
+0.1 +7.4 
+1.7 +59 
—0.8 +0.8 
—3.8 +3.5 
+2.2 +0.2 
EMPLOYMENT AND WAGES IN DELAWARE. 
(Compiled by Federal Reserve Bank of Philadelphia.) 


Number —— Increase or Decrease— 
of October 1926 over September 1926. 
Plants Employ- Total Average 
Reporting. ment. Wages. 
3: —4.6% +4.0% 
1.6 i +2.8 
6.2 af +5.6 
43.1 3. +52.7 
+7.4 r. +2.6 
4.0 4. : 
0.0 —3.% 3.3 
0.4 *% 19% 


Areas— 


New Castie..........-...- 
Philadelphia 

Pittsburgh - - -- 
Reading-Lebanon 

Scranton 

Sunbury as 
Wilkes-Barre. __-_- 
Williamsport _ — - 
Wilmington __- 

York _- 
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Industry— 
All industries “ 
Foundries and machinery products 
Other metal manufactures 
Food industries 
Chemicals, drugs and paints 
Leather tanned and products. 
Printing and publishing 
Miscellaneous industries 


os 








Business Conditions in Cleveland Federal Reserve 
District. 


According to the Nov. 1 number of the ‘Monthly Business 
Review”’ of the Cleveland Federal Reserve Bank, “conditions 
in the Fourth (Cleveland) District on the whole a 


are hardly 
as favorable as a month ago.’’ We quote further the bank’s 
comments as follows: 





Some manufacturing lines continue to operate at high levels—shoes, for 
example—and retail trade in September was 7% over last year. On the 
other hand, declining tendencies have appeared in certain quarters. The 
crops have suffered, as in most other sections of the country; the important 
iron and steel industry slowed down in October; building permits in Sep- 
tember were 17% below last year; and the decline in automobile production 
in September from August affected the parts manufacturers in this district. 
The coal trade is comparatively good at present, but this is caused by 
conditions peculiar to that industry. 

Third quarter earnings of industrial corporations in the country, whose 
statements have been published so far, indicate that the excess of business 
profits over last year has been gradually declining. Thus the net earn- 
ings of 41 representative corporations, including some of the industrial 
leaders, were 11.2% greater than last year during the third quarter, while 


in the second quarter they were 13.8% greater, and in the first quarter 


16.7% greater. It is interesting to note that there has been a gradual 
increase in net profits along with the decline in the percentage gain of such 
profits over last year, the explanation being found in the fact that there was 
a sharper increase in profits by quarters in 1925 than in 1926. 


Compara- 
tive figures are as follows: 


Net Profits (After All Deductions but Before Dividends) of 41 Representative 
Industrials. 


2d:Quarter. 3d Quarter. 9 Months. 
$51,163,000 $55,658,000 $155,402,000 
44,940,000 50,045,000 136,619,000 
+13.8 +11.2 +13.7 
30 28 31 
11 13 10 


Preliminary Summary of Agricultural and Financial 
Conditions in Minneapolis Federal Reserve Dis- 
trict—Iron Ore Movement Largest Since 1918. 


The following preliminary summary of agricultural and 
financial conditions by the Federal Reserve Bank of Minne- 
apolis was made publie Nov. 16: 


October business in the Ninth Federal Reserve District was good outside 
of the largest cities and portions of the spring wheat belt. Debits to indi- 
vidual accounts at the smaller cities in the southern part of the district 
were larger than a year ago. The iron ore movement was the largest for 
October since 1918. Car loadings of merchandise and miscellaneous com- 
modities were the largest in our seven-year record. The movement of live 
stock to market was larger than last year, except for hogs. Receipts of 
sheep at South St. Paul were the largest in any month since 1911. The 
demand for stocker and feeder animals by corn belt live stock growers was 
very heavy. Five times as many hogs were shipped from South St. Paul to 
country points in October this year as a year ago, and the outward move- 
ment of sheep was nearly three times as large as a year ago. The feeder 
demand relieved the market from some of the pressure of supplies, and 
cattle and hog prices continued higher than last year, while the price of 
lambs was moderately lower. 

The smaller grain crops this year in the Northwest were reflected in 
reduced receipts of grain at Minneapolis and Duluth-Superior, and in a 3% 
reduction from last year in debits to individual accounts in the wheat 
belt cities, although Billings and Grand Forks reported increases. The 
wheat movement to market in the Northwest was 24% smaller in August 
September and October than a year ago. The prices of durum wheat, oats, 
barley and rye were higher than last year, and the price of bread wheat 
was only 2% lower than last year. 

In the larger cities the volume of business was considerably smaller in 
October than in the corresponding month last year. Debits to individual 
accounts were 12% smaller. Retail trade at department stores was 14% 
smaller. Shipments of flour and linseed products were nearly one-fifth 
smaller than a year ago. 

Building permits granted at 18 cities in this district were 19% smaller 
in October than a year ago. What strength there is in the building situa- 


lst Quarter. 
$48,581,000 
41,634,000 

Per cent gain +16.7 
Number gained____ 35 
Number lost 6 





tion appears in the smaller cities and towns of the wheat belt, mixed | 


farming regiors and mining sections. 











Changes in bank balance sheets during the last half of October reflect 
tax payments and a belated demand for commercial loans in the larger 
cities. 








Building Permits Declining—Figures of S. W. Straus 
& Co. for October and the Ten Months. 

Official building permit figures from nearly 500 cities and 
towns reported to S. W. Straus & Co. and made public this 
week show that the country as a whole is between 4 and 5% 
behind for the first ten months of the year. The 25 leading 
cities, where more than half of the country’s building activity 
is at present centred, showa loss of only about 2% during the 
first ten months. New York City shows a gain in this period 
of nearly 3%. Chicago and Detroit are also ahead of last 
year. 

The ten months’ total for all the cities and towns reporting 
to the S. W. Straus & Co. “National Monthly Building Sur- 
vey” was $3,705,000,000. The 25 leading cities, selected 
an a basis of volume reported, had a ten months’ total of 
$2,232,000,000. New York City’s total was $871,006,455, 
indicating that the Greater City will surpass its 1925 record, 
which was more than one billion dollars. ‘The building in- 
dustry,” says the S. W. Straus & Co. survey, “‘as the year 
closes, is reasonable well-stabilized.” 

“In October 543 cities and towns had a total of $409,710,994, a decline of 
about 4% from October 1925. The 482 places reporting comparable figures 
for previous months showed an increase of nearly 24% over September 
this year. This was a record gain for any October over September, and 


appears to reveal a strengthening of the winter building movement. In 
former years October generally showed a decrease in building permits from 
September. 

“The October total in the 482 comparable cities and towns reporting was 
$405,299,753, compared to $422,365,881 in October 1925 and $327,861 ,837 
in September this year. 

“The twelve leading States in October were New York, with a total of 
$134,372,088, which brings the Empire State for the ten months well over 
the billion dollar mark; Illinois second, with an October total of $57 385,231. 
giving this State a ten-months’ total of $386,000,000; California, third, with 
an October total of $31,062,923; Pennsylvania fourth, Michigan fifth, Ohio 
sixth, Massachusetts seventh, New Jersey eighth, Florida ninth, Texas tenth, 
Indiana eleventh and Wisconsin twelfth. 

‘‘In addition to New York, Chicago and Detroit, a few of the larger cities 
which showed October gains included Pittsburgh, New Orleans, San Fran- 
cisco, Milwaukee, Washington, D. C., San Antonio, Texas, Birmingham, 
and Allentown, Pa., which place came into the list of the 25 leading cities 
for the first time.”’ 








Building Labor Conditions—Rising Tendency in Labor 
Costs|Stayed—Wage Scales Highest in History. 
Wage scales of building craftsmen throughout the country 
are generally holding firm and there is no indication of any 
immediate widespread downward revision of rates, accord- 
ing to a national survey of labor conditions in the building 
industry just completed by the Building Economic Research 
Bureau of the American Bond & Mortgage Co., and made 
public Noy, 15. 
as follows: 


Building labor conditions are summarized 


1. Rising tendency in labor costs seems to be stopped for the present at 
least. 

2. Building crafts plan to maintain wages and working conditions at- 
tained during building prosperity period. 

3. Common labor plentiful and supply of skilled craftsmen adequate to 
take care of present construction, except in a few localities, 

4. Bonus payments and practice of contractors bidding against each 
other for men have practically disappeared, 

5. Labor fairly tranquil and little interference to building operations 
from strikes expected this winter. 

6. Building unions with largest membership in history plan renewal of 
campaign for five-day week. 

7. Definite progress being made by labor officials in eliminating juris- 
dictional strikes. 

The survey contains the statement that “wage scales in 
the building trades as reported by the National Association 
of Builders’ Exchanges show that labor is getting the high- 
est wages in history.” We quote herewith from the survey: 

The building industry is now being favored by a more pronounced ten- 
dency toward stabilized labor costs. Conditions of employment and labor 
rates generally during the last 60 days have shown but little change. 

Wage readjustments reported have been very small and in a majority of 
cases affected only a few of the so-called ‘‘key trades,” such as plasterers, 
bricklayers and carpenters. In a few cities where building operations are 
large, they have asked and received small wage advances. The majority of 
crafts, however, show a willingness to go along under present schedules. 
Few wage reductions have been reported, but there is nowhere any indica- 
tion of any radical downward revision. 

While contractors in practically all the larger cities have decided against 
higher wage rates, they are showing a disposition to co-operate with the 
building trade unions and peacefully adjust wage disputes. As a result, 
labor conditions generally are quiet and no serious troubles have hindered 
construction, except in a few localities, where an effort has been made to 
establish the ‘‘open shop,’’ or the unions are engaged in inter-union strife. 

Determination of labor to maintain indefinitely the high wage rates they 
have obtained during the last two years was expressed at the convention 
of the Building Trades Department of the American Federation of Labor at 
Detroit, Mich., last month. The building unions unanimously decided “to 
hold their ground, and maintain to the utmost of their ability, the wage 
scales and conditions which have required so many years of effort to obtain.” 
They also declared that wage reductions were out of the question at this 
time. 

The largest membership in history was reported by the 16 national and 
international unions represented at the convention. These unions, which 
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have a paid up membership cf 574,497, gained 30,592 new members during 
the last year. This was the largest gain reported in any one year since the 
Building Trades Department was organized in 1908. 

The United Brotherhood of Carpenters and Joiners the largest building 
trades union, which is not affiliated with the Building Trades Department, 
has a membership of 404,917, having gained 39,924 members in the last 
twelve months. The combined membership of the 17 building unions affili- 
ated with the American Federation of Labor now totals 979,407. Union 
officials pointed out that jurisdictional troubles are being satisfactorily 
adjusted and greater solidarity than ever before prevailed within the build- 
ing trades organizations. 

Notice was also served on the construction industry that labor would 
strive for a shorter work-week. The 44-hour work-week now prevails gen- 
erally throughout the country, and there are few cities with a 48-hour 
week. In a number of cities the efforts of the painters and plasterers to 
shorten the working week to 40 hours has already been successful. q 

Building trades employers are now generally taking cognizance of the 
shorter work-week movement and are planning organized opposition. They 
contend that the shorter work-week would add to building costs and would 
tend ‘‘to further create an artificial shortage of labor.” 

All building labor seems well employed, and there is an ample supply of 
skilled and unskilled mechanics to meet present construction needs. Bonus 
payments have entirely disappeared, except in a few isolated localities. The 
demand for apprentices is also reported to have subsided, although high 
schools, universities and trade schools throughout the country continue to 
turn out considerable numbers of new building craftsmen. Indications are 
that the seasonal decline in building employment this winter will be less 
than in past years unless unusually severe weather is encountered. This is 
due to the fact that builders are becoming better educated and equipped to 
cope with adverse weather conditions and are arranging their work in such 
a way as to provide winter employment. 

Leading labor officials have joined in an effort to eliminate jurisdictional 
disputes which have been a continual source of annoyance to the building 
industry for many years. The United Brotherhood of Carpenters and the 
Sheet Metal Workers’ Union, which have been quarreling for the last five 
or six years over the installation of metal trim are reported to have prac- 
tically adjusted their grievances, The controversy between the bricklayers 
and the plasterers’ unions is also being settled by arbitration. Disposal of 
these two inter-union disputes would go far toward the re-establishment of 
united action and harmony in building trade circles throughout the country. 

Reports on wage changes from cities and towns throughout the country 
show that small increases, ranging from 1% to 12% cents an hour have 
been granted in about 40 trades in 14 cities. These increases were re- 
ported from Atlanta, Ga., Buffalo, Chicago, Cincinnati, Detroit, Duluth, 
Kansas City, St. Louis, Dayton, Nashville, Tenn., Norfolk, Va., Pittsburgh, 
Philadelphia and Reading, Pa. Reductions were reported from Philadelphia, 
Salt Lake City and Atlanta. These were very small and mainly due to a 
surplus of common labor and some skilled craftsmen. 

Few strikes were reported and labor conditions generally were reported 
quiet throughout the country, except in San Francisco where the carpenters 
strike against the ‘“‘open shop”’ continues to interfere with building activities. 
In Cleveland, there has been some jurisdictional trouble and the glaziers 
and painters’ strike has had its effect on building. In New York there is 
plenty of winter work in prospect and labor conditions are quiet. 

In Chicago there has been a shortage of labor and some trouble has de- 
veloped on building projects due to the effort of the Building Trades Coun- 
cil to carry out its threat to enforce union conditions on projects that are 
now working under the Landis award, Although the Landis Citizens Com- 
mittee has up to date imported approximately 19,000 building crafts- 
men, a shortage of carpenters, bricklayers and others still remains. 

Wage scales in the building trades as reported by the National Associa- 
tion of Builders’ Exchanges show that labor is getting the highest wages in 
history. Bricklayers throughout the country are receiving from $1 to 
$175 per hour; carpenters 60 cents to $150; plasterers 90 cents to 
$1 87%; building laborers 25 cents to 87% cents; structural iron workers 
60 cents to $150; plumbers 89 cents to $150; electricians 65 cents to 
$150; stone masons 85 cents to $175; lathers 75 cents to $162%; sheet 
metal workers 80 cents to $150; painters 50 cents to $150 and hoisting 
engineers 50 cents to $1 75. 

Review of these wage scales shows that New York building mechanics 
are receiving the highest wages of any in the sricklayers, 
plasterers, engineers and stone masons are receiving $175 per 
hour, and the majority of other trades $150 per hour. St. Louis, Chicago, 
Pittsburgh and Philadelphia, where the prevailing rate is $150 per hour, 
are about tied for second place. 

Columbia, S. C., reported the lowest wage scale. Here laborers receive 
from 15 to 20 cents an hour; bricklayers 90 cents to $1; carpenters 40 
cents to 60 cents; plasterers 90 cents to $1, and painters 50 cents. 

feports from Canada indicate that wages and conditions in the building 
industry are well stabiliezd. Both skilled and unskilled labor is well em- 
ployed, and in the provinces of Quebec and Ontario there is a shortage of 
common labor. Only one or two labor disturbances have been reported 
during the last 60 days. . 


city country. 


hoisting 








Seasonal Curtailment Continues Evident in Lumber 
Industry. 

Reports received Nov. 18 by telegraph from 374 of the more 
important softwood lumber mills of the country indicate that 
the lumber business is still in a seasonal decline, says the 
National Lumber Manufacturers’ Association. These re- 
ports cover the week ending Nov. 13 and show a slight de- 
crease in production and nominal decreases in shipments 
and new business, when compared with reports for the week 
earlier. In comparison with reports for the corresponding 
week a year ago, nominal decreases in production and ship- 
ments and a marked decrease in new business were noted. 

The 126 reporting hardwood operations show production 
and shipments about the same, and a big increase in new busi- 
ness, continues the Association's report, which we quote be- 
low: 

Unfilled Orders. 

The unfilled orders of 234 Southern Pine and West Coast mills at the end 
of last week amounted to 562,966,504 feet, as against 579,911,729 feet for 
234 mills the previous week. The 127 identical Southern Pine mills in the 
group showed unfilled orders of 219,531,148 feet last week as against 
226,870,276 feet for the week before. For the 107 West Coast mills the un- 


filled orders were 343,435,356 feet, as against 353,041,453 feet for 107 mills 
a week earlier. 





Altogether, the 360 comparably reporting softwood mills had shipments 
93% and orders 81% of actual production. For the Southern Pine mills, 
pend yon were respectively 92 and 82; and for the West Coast mills 

a % 

Of the reporting mills, the 334 with an established normal production for 
the week of 226,273,518 feet gave actual production 96%, shipments 88% 
and orders 76% thereof. 

The following table compares the softwood lumber movement as reflected 


by the reporting mills of seven regional associations for the three weeks 
indicated: 


Corrosponding Preceding Week 

Past Week. Week 1925. 1926 (Revised) . 

EE ae oe 360 351 352 
PRIN. ov icesesecs 223 ,767 ,959 225,850,252 230,306,359 
PD weccenesenen 209,183,705 218,620,865 224,826,102 
Orders (new business)... 180,388,820 211,172,052 196,530,354 


The following revised figures compare the softwood lumber movement 


of the same seven regional associations for the first forty-five weeks of 1926 
with the same period of 1925: 


Production. Shipments. Orders. 
hs eth seam ieteboe 10,744,746,772  10,926,608,300  10,841,096,048 
eS ee 10,893,387,126 10,780,269,227 10,553,009,495 


The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables, or in the regional tabulation below. Fourteen of these mills, repre- 
senting 39% of the cut of the California pine region, gave their production 
for the week as 12,335,000 feet, shipments 10,950,000 and new business 
10,037,000. Four mills closed down. Last week’s report from 16 mills, 
representing 47% of the cut was: Production, 17,940,008 feet; shipments, 
15,678,000, and new business, 14,387,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 107 mills reporting for the week ended Nov. 13 was 24% 
below production and shipments were 14% below production. Of all new 
business taken during the week 44% was for future water delivery, amounting 
to 35,513 ,263 feet, of which 23,815,388 feet was for domestic cargo delivery, 
and 11,697,875 feet export. New business by rail amounted to 39,762,820 
feet, or 50% of the week's new business. Forty-five per cent of the week's 
shipments moved by water, amounting to 40,826,316 feet, of which 23,797,- 
041 feet moved coastwise and intercoastal, and 17,029,275 feet export. 
Rail shipments totaled 45,730,712 feet, or 50% of the week’s shipments, 
and local deliveries 4,652,791 feet. Unshipped domestic cargo orders 
totaled 126,338,493 feet, foreign 119,844,356 feet and rail trade 97,252,370 
feet. 

Labor. 


The gradual decrease of employment along the west coast is continuing, 
according to the Four L Employment Service. Logging is fairly active in 
nearly all Douglas fir districts. Labor turnover at camps is less than it 
was last month. Lumber manufacturing, due to removal of a night shift 
here and there and the shutting down of many small sawmills, is on a 
lower production level than during October. Activity in the logging and 
lumber manufacturing industry of Grays Harbor was further reduced. 
Signs of the approaching quiet season in the lumber manufacturing industry 
east of the Cascades are at hand. Several pine sawmills have already closed 
for the winter and others will shut down shortly. Woods work is well 
under way but there have been few calls for woodsmen at employment, 
centres, due, it is said, to the fact that many men are traveling from camp 
to camp in search of employment. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 127 
mills reporting, shipments were 8.07% below production and orders 18.45% 
below production and 11.28% below shipments. New business taken 
during the week amounted to 57,697,156 feet, shipments 65,036,284 feet 
and production 70,747,324 feet. The normal production of these mills is 
77,184,995 feet. Of the 124 mills reporting running time, 78 operated full 
time, 20 of the latter overtime. Two mills were shut down, and the rest 
operated from one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
some decrease in production, and notable decreases in shipments and new 
business. 

The California Redwood Association of San Francisco, Calif., reports 
eonsiderable decrease in production, a nominal increase in shipments, and 
new business well in advance of that reported for the week earlier. 

The North Carolina Pine Association of Norfolk, Va., with nine more 
mills reporting, shows heavy increases in production and shipments, and a 
little decrease in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports a big decrease in production, a nominal decrease in shipments, and 
new business slightly below that reported for the previous week. 4 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), with three fewer mills reporting, 
shows a little increase in production, and substantial decreases in shipments 
and new business. 

Hardwood Reports. 


The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers Association reported from 19 mills, production as 1,290,000 feet 
shipments 2,736,000, and orders 2,172,000. Rr “29@ 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 107 units, production as 17,111,567 feet, shipments 16,893,796, and 
orders 20,599,084. The normal production of these units is 18,050,000 feet. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 


Mills. Production. Shipments.™ Orders. 
Week ended Nov. 13.-------- 126 18,401,567 19,629,796 422,771,080 
Week ended Nov. 6--------- 141 20,477,443 21,983,643 ¥21,479,928 


For the past forty-five weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 1,329,004,241 feet, 
shipments 1,331,179,320, and orders 1,363,529,193. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and seven mills reporting to the West Coast 
Lumbermen’s Association for the week ended Nov. 6Jmanu- 
factured 113,268,010 ft., sold 91,046,801 ft. and shipped 
103,191,476 ft. New business was 22,221,209 ft. less}than 
production and shipments 10,076,534 ft. less than productions 
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COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS, 


No. of mills reporting... -- 


Production 


(feet 
New business 


(feet) 


Shipments (feet) 
Unshipped balances: 


Rail (feet) 


Domestic cargo (ft.)... 1 
Export (feet) -- 


1 


Nov. 6. 

107 
.268,010 
,046,801 
,191,476 


98,877,045 
27,546,981 
26,617,427 


Oct. 30. 
106 


114,065,198 


90,810,982 
101,516,490 


102,442,284 
139,520,328 
116,260,272 


358,222,884 


Od. 23. 
109 


116,466,756 
112,443,176 
103,062,001 


111,630,441 
151,773,395 
132,664,499 


Oct. 16. 
108 
114,162,113 
110,786,078 
94,009,607 


115,626,298 
145,537,481 
122,807 ,828 








Total (feet)......---- 353,041,453 396,068,335 383,971,607 

First 45 Weeks— 1926. 1925. 1924. 1923. 
Aver. number of mills-_.-- 106 115 12% 132 
Production (feet) ..---- 4,714,865,482 4,504,437,282 4,206,126,960 4,563,497,726 
New business (feet) ----- 4,790,077,520 4,590,127,608 4,199,779,628 4,576,500,013 
Shipments (feet) ...--.--- 4,777,711,868 4,678,914,644 4,327,372,287 4,717,106,033 





Census Report on Cotton Consumed in October. 

Under date of Nov. 13 1926 the Census Bureau issued its 
report cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of October 1926 and 1925. Cotton consumed amounted 
to 568.532 bales of lint and 75,539 bales of linters, compared 
with 544,097 bales of lint and 77,106 bales of linters in 
October 1925 and 571,105 bales of lint and 74,352 bales of 
linters in September 1926. It will be seen that there is an 
increase over October 1925 in the total lint and linters com- 
bined of 22,868 bales, or 3.6%. The following is the state- 
ment complete: 

DEPARTMENT OF COMMERCE, 
Bureau of the Census. 


Washington, 10 a. m., Nov. 13 1926. 

Cotton consumed, cotton on hand, active cotton spindles, and importe 
and exports of cotton for the month of October 1926 and 1925, with statistics 
of cotton consumed, imported, and experted for the three months ending 
Oct. 31. 

(The statistics of cotton in this repert are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500-pound 
bales.) 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 


(Linters Not Included.) 


showing 





























Cotton Consumed Cotton on Hand 
During (Bales)— Oct. 31— Cotton 
Sptndles 
Localtty. Year 3 Months |In Consuming In Public Stor-| Active Dur- 
October.| Ending | Establishments\age and at Com-|ing October. 
Oct. 31. (Bales) . presses (Bales) .| (Number). 
United States! 1926/*568,532|*1,640,289) *1,215,873 *5,469,809 32,592,806 
1925} 544,097; 1,478,415) 1,216,571 4,500,938 32,520,208 
Cotton grow- 
ing States_.|1926| 404,216) 1,175,183 842,937 5,269,231 17,313,622 
1925| 366,222) 1,001,018 895,086 4,409,069 16,952,948 
New England|1926| 136,642 387,295 317,846 94,894 13,788,470 
States. _.-- 1925| 147,406 393,874 280,422 46,505 13,894,120 
All other 1926) 27,674 77,811 55,090 105,684 1,490,714 
States. ..-.-. 1925) 30,469 83,523 41,063 45,364 1,673,140 

















* Includes 20,863 Egyptian, 6,345 other foreign and 1,852 American-Egyptian 
consumed, 40,270 Egyptian, 16,697 other foreign and 4,844 American-Egyptian in 
consuming establishments, and 7,383 Egyptian, 10,973 other foreign and 3,577 
American-Egyptian in public storage. 3-months consumption 60,909 Egyptian, 
17,861 other foreign and 5,168 American-Egyptian. 

Linters not included above were 75,539 bales consumed during Oct. in 1926 and 
77,106 bales in 1925; 99,318 bales on hand in consuming establishments on Oct. 31 
1926 and 83,214 bales in 1925 ; and 42,868 bales in public storage and at compresses 
in 1926, and 28,497 bales in 1925. Linters consumed during three months ending 
Oct. 31 amounted to 222,672 bales in 1926 and 214,088 bales in 1925. Raitsa 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton (500-Pound Bales). 




















3 Months Ending 
Country of Production. October. Oct. 31. 
1926. 1925. 1926. 1925. 

Dé p sicsnebesiwosaas 7,285 6,190 18,683 21,874 
EE 1,845 2,605 4,008 6,133 
ih psteneabeaneed 252 1,477 544 1,914 
Din aceeeesundague 18,872 546 24,292 728 
British India............ 1,981 1,360 5,896 5,619 
a 214 224 313 521 

0 ee 30,449 12,402 53,736 36.789 








Exports of Domestic Cotton and Linters—Running 
Bales (See Note for Linters). 




















3 Months Ending 
Country to which Exported. October. Oct. 31. 
1926. 1925. 1926. 1925. 

United Kingdom.--_....-_- 369,782 430,967 608,644 659,808 
tbe 6 ebetenucsear 159,285 166,057 278,979 272,735 
a: nicinsty dem seins aienmin’ wi 98,404 97,466 182,351 165,009 
ee 361,726 350,888 740,632 709,888 
Other Europe........... 126,178 157,689 341,721 340,415 
Dt thst deoednnoudane 191,930 184,762 299,434 286,476 
fe 62,515 33,653 103,972 55,300 

Oe 1,369,820 1,421,482 2,555,733 2,489,631 











Note.—Figures include 10,948 bales of linters exported during October n 1926 
and 7,446 bales in 1925 and 22,322 bales for the 3 months ending Oct. 31 in 1926 
and 11,966 balesin 1925. The distribution for Oct. 1926 follows: United Kingdom, 
2,081; Netherlands, 152; France, 1,790; Germany, 5,926; Belgium, 24; Canada, 962: 
Mexico, 10; Honduras, 3. 


World's Statistics, 


The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1925, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce is 26,504,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1926 was approxi- 
mately 23,720,000 bales of 478 pounts lint. The total number of spinning 


cotton spindles, both active and idle, is about 164,000,000. 
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Cuban Decree Limiting Output of Sugar Causes Price 
Advances Here and Abroad. 
Announcement of the issuance of a decree in Cuba limiting 
the sugar crop was contained in the following Associated 
Press advices from Havana, Nov. 18: 


Cuba's next sugar crop will not exceed 4,500,000 tons, a Presidential 
decree issued to-night announces. 

The advisory commission appointed by President Machado and headed 
by Don Rafael Sanchez Aballi, the retiring Cuban Ambassador to the 
United States, now in Havana, recommended to-day that the crop be limi- 
ted to not more than 4,500,000 tons. The decree also provided for com- 
mencement of actual cutting of cane on Jan. 1, thus delaying starting of 
the mills for a few days after the first of next season. 

A world sugar conference was provided for at the end of the harvest to 
meet in Havana for a complete study of the world’s sugar problem. 

In indicating the effect of this the New York ‘“*Times’’ 
of yesterday, Nov. 19, said: 

Advices that President Machado of Cuba would again restrict the Cuban 
cane crop sent sugar prices to the highest points of the year and swelled 
trading to record proportions on the New York Coffee and Sugar Exchange 
yesterday. The sugar market opened strongly and in the most exciting 
session of the year climbed steadily to the close. Sales for the day were 
181,350 tons, a total that eclipsed the record of 172,050 tons established on 
June 24. The news from Cuba also had its effect on the New York Stock 
Exchange, sugar shares ruling higher in that market. 

The advances achieved by sugar futures ranged from eleven to twelve 
points. Sales of actual sugar to refineries tota ed 500,000 bags of Cubas 
at the year’s record prices of 2.875 cents to 3 cents, with p enty of buyers 
at the latter price. English and Far Eastern buyers offered more than 
these prices. . . . 

Advances of from 10 to 20 points in the price of refined sugar were an- 
nounced yesterday by s x leading sugar refining companies. In connection 
with the increase the Lowry Company issued the following statement: 

Owing to the strong raw sugar market due to Willett-Gray having re- 
duced their Cuban crop estimate to 4,500,009 tons, a reduction of 700,000 
tons from their original estimate and 500,000 tons from their most recent 
estimate, we have advanced our price on refined sugar to 6.10 cents per 
pound and are firm at this list price. 

The Lowry increase was one of 20 points, their previous quotation having 
been 5.9 cents. This was also true ef the advances by the American 
Sugar Refining Co., the Franklin Sugar Refining Co. and the Warner 
Sugar Corp. Arbuckle Brothers announced an advance in refined of 15 
points to 5.85 cents per pound, while the Federal Sugar Refining Ce. ad- 
vanced its price 10 points to 3.75 cents per pound. 

British refiners have advanced refined sugar 3 pence and heme-grown 
4% pence. 

Yesterday (Nov. 19) the Federal Sugar Refining Co. 
advanced its quotation on refined 10 points, to 5 .85 cents. 

From London the following Associated Press advices were 


reported yesterday (Nov. 19): 


Considerable excitement prevailed in the Mining Lane sugar market this 
morning over the announcement that the Cuban sugar crop would be re- 
stricted to 4,500,000 tons. 

British refined advanced 18 pence per 115 pounds and English granu- 
lated 12 to 18 pence. Foreign descriptions rose 7 pence half-penny to 9 
pence. 

The White Termina sugar market was also excited, 20,000 tons being 
bought on the first call, prices rising 7 pence halfpenny to 9% per 112 pounds. 











New Automobile to be Introduced. 


Reports from Toledo, Ohio on the 17th inst. cite the forma- 
tion of a new automobile manufacturing organization to be 
known as the Wayne Motor Car Co. of Detroit. The com- 
pany will manufacture a new six-cylinder automobile with a 
Knight motor, to sell in the $1,000 field. The officers of 
the company are reported as being in the automobile business 
for many years. 

















Rubber Shipments Throughout World Totaled 448,672 
Tons During Nine Months Ended September. 


Up to the end of September a grand total of 448,672 tons 
of rubber, both plantation and wild, had been shipped 
throughout the world. The greater part of this rubber was 
from plantations, 421,120 tons; 171,725 tons came from 
British Malaya, 109,123 tons were Malaya foreign imports, 
about 88% of which came from the Dutch Island, according 
to advices just received by Bankers Trust Co. of New York 
from its British Information Service. The latter’s advices, 
issued under date of Nov. 13 continue: 


Ceylon shipped 42,483 tons, Java 36,370 tons and Sumatra 30,936 tons. 
Of the other rubber, 18,592 tons were from Brazil and 8,960 tons were wild 
rubber. The total of world shipments of rubber in the period ended Sep- 
tember 1925 was 367,753 tons. 

During the nine months ended September the United Kingdom consumed 
32,234 tons of rubber and had on hand a stock of 36,774 tons. This com- 
pares with consumption of 29,806 tons for the entire year 1925, and a 
stock on hand at the end of the year of 6,220 tons. Consumption in the 
United States totaled 276,427 tons in the nine months of 1926, compared 
with 384,644 tons for the entire year 1925. At the end of September this 
year stock on hand:amounted to 62,078 tons, while at the end of Decem- 
ber 1925 it was 51,215 tons. 

The exports of rubber and gutta percha from the United Kingdom during 
the period January to September 1926 totaled 41,873 tons. Taking this 
tonnage from total imports of 107,292 leaves 65,419 tons as retained in 
the nine months. For the year 1925 imports amounted to 92,837 tons, 
exports to 84,477 and the total amount retained to 8,361 tons. For the 
United States imports last year totaled 396,642 tons, exports 14,872 tons, 
and the balance retained, 381,770 tons. This year to the end of September 
the figures are: 269,842 tons imported, 10,163 tons exported and 232,280 
tons retained. 
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Cut in Tire Prices. 


An announcement at San Francisco on Nov. 12 by Harvey 
Firestone of the Firestone Tire & Rubber Co. that his com- 
pany would cut tire prices approximately 15% on Nov. 15, 
has been followed by similar action on the part of other 
tire concerns. The advices from San Francisco regarding 
Firestone, said: 

Specifically, the price cut will be from 10 to 20%, according to the 
class of tires. The manufacturer implied that his company had been 
able to obtain a large quantity of rubber for about 37c. a pound, 5c a 
pound lower than the market. 

Mr. Firestone came West to visit his sons in Arizona. 


Under date of Nov. 13 the New York ‘“Herald-Tribune”’ 


reported the following Associated Press dspatch from 
Akron: 


Akron tire companies generally prépared to meet the price cut of approxi- 
, mately 15%, effective next Monday, announced in San Francisco last 

night by H. S. Firestone, President of the Firestone Tire & Rubber Co. 
Few official statements were made, but the understanding was that “‘‘all 
manufacturers will make the same cuts.”’ 

The tire market is steady and the only apparent reason for a reduction 
at this time is the desire of the manufacturers to reduce their surplus 
stocks by heavy spring dating business which starts on Dec. 1. 

From the New York ‘Times’ of Nov. 14 we take the 
following: 

The Fisk Rubber Co. is reducing prices on tires and tubes from 10 to 
20%, according to a new schedule which was announced yesterday, to 
be effective to-morrow. The new schedule establishes prices of both 
tires and tubes on the basis of the current prices for both crude rubber 


and cotton fabric. Salesmen will commence the company’s spring dating 
campaign at once. 








Numerous Price Reductions Announced by Crude Oil 
Dealers—Gasoline Prices Decline. 


During theJweek there occurred a number of price reduc* 
tions in the crude oil markets, especially in the Mid-Continent 
regions. From Dallas, Tex., on Nov. 16 came the report 
that the Magnolia Petroleum Co., a subsidiary of the Stand- 
ard Oil Co. of New York, had re-graded its schedule for the 
purchase of Spindle Top crude in Texas and advanced grade B 
crude 15e.abarrel, according to gravity, effective on thatdate. 
The new price list follows: Grade A, $1 40; grade B, below 
25 gravity, $1 40; 25 to 25.9, $1 45; 26 to 26.9, $1 50; 27 to 
27.9, $1 55; 28 to 28.9, $1 60; 29 to 29.9, $1 65; 30 to 30.9, 
$1 70; 31 to 31.9, $1 75. This substantially meets the prices 
posted on Nov. 10 by Humble Oil & Refining Co., with the 
exception that Humble’s top gravity is 35 and above at $1 95 
a barrel. [See p. 2459 in last week’s issue.] 

Effective Nov. 17, the Ohio Oil Co. reduced the market 
price of Lima, Indiana, Illinois, Princeton, Plymouth and 
Western Kentucky crude oils 27c. a barrel and Wooster crude 
30c. a barrel. In addition, this company also reduced Elk 
Basin, Grass Creek, light, Big Muddy, Lance Creek and Rock 
Creek, Wyo., crude oils 40c. a barrel; Mule Creek, Wyo., 
and Artesia, N. M., crude 30c. a barrel, and Rex Lake, Wyo., 
crude 20c. a barrel. 

The Prairie Oil & Gas Co. on Nov. 17 reduced Mid- 
Continent crude 15 to 87c. a barrel, according to gravity, 
thus meeting the schedule of prices instituted on Nov. 1 by 
the Carter Oil Co., a subsidiary of the Standard Oil Co. of 
New Jersey. [See page 2322 of our Nov. 6 issue.] In 
addition, the Gulf Oil Corp. and the Sinclair Crude Oil 
Purchasing Co. (equally owned by the Sinclair Consolidated 
Oil Corp. and the Standard Oil Co. of Indiana) also reduced 
Mid-Continent crude oil 15 to 87c. a barrel, according to 
gravity. 

A reduction in the price of Pennsylvania crude oil was 
announced Nov. 18 by the Joseph Seep Crude Oil Purchasing 


Agency. The reduction runs from 25 to 30c. a barrel. The 
new schedule of prices compares as follows: 

Grade— New Price. Old Price. Reduction. 
Bradford District oil in New York 

a re ee 3.15 3.40 25c.]}, 
Bradford District oil in National 

Sa re 3.15 3.40 25 
Pennsylvania grade in National 

2 UE et 3.05 3.30 25 
SR viknctsamansanecnnenes© 1.50 2.05 25 
Pennsylvania oilinS. W. Pennsylvania 3.05 3.30 25 
Pennsylvania grade in Eureka Pipe 

FRO ety Oe Tae eRe 3.00 3.25 25 
Pennsylvania grade in Buckeye Pipe 

ES ee eas 2.80 3.05 25 
Corning crude in Buckeye lines (run 

a. de) ee 2.15 2.45 30 
Cabell crude in Eureka lines___._-_-- 2.40 2.70 30 
Somerset medium in Cumberland lines 2.20 2.50 30 
Somerset light in Cumberland lines_- 2.35 2.65 30 
Ragland crude in Cumberland lines-- 95 1.25 30 

It was announced that no further quotations would be made in Caines 


grade oil, which has been discontinued on the market. 

The Midwest Refining Co., subsidiary of the Standard 
Oil Co. of Indiana, on Nov. 18 reduced Salt Creek crude 
oil 18 to 45c. a barrel, according to gravity, to meet the 
reduction in Mid-Continent crude. The company’s new 


schedule ranges from $1 55 for 29 to 29.9 gravity to $2 a 





———-4 


barrel for 38 gravity, ‘the top Ralie, The « company also cut 
Grass Creek light, Elk Basin, Osage, Wyo., and Cat Creek, 
Mont., crude 40c.,a barrel to $2. The Ohio Oil Co. met 
the cut in Mid-Continent crude prices, lowering the posted 
prices in the Wyoming field 20c. to 40c. a barrel. 

In the gasoline markets, reductions were more local in 
character as, for instance, the reduction made by the Con- 
tinental Oil Co. when it cut the tank wagon price of gasoline 
3c. a gallon at Albuquerque, N. M., service station prices 
remaining unchanged. The same price change affected 
other New Mexico points, according to the reports available. 

Canadian prices have also been lowered, a dispatch from 
Toronto on Nov. 17 reporting that, effective at once, the 
Imperial Oil Co. of Canada, Ltd., had reduced the price of 
Canadian crude oil 27¢. a barrel, making Petrolia $2 61 
and Oil Springs $2 68. 

The Standard Oil Co. of Indiana, it is reported, will 
announce not later than Dee. 15 of this year the placing of 
a new grade of gasoline of 60-62 gravity and better than a 
400-end point with a high anti-knock quality on sale through- 
out its territory. This gasoline, it is stated, will be sold 
under the Red Crown name and at the same price, although 
it will be of entirely new and revolutionary specifications. 

On Nov. 19 the Standard Oil Co. of Ohio reduced the 
price of gasoline one cent a gallon, effective Nov. 20. The 
new price is 21 cents tank wagon and 23 cents at service 
stations. 

In the wholesale markets at Chicago on Nov. 17 the 
ep raga: stood as follows: Spot er U. 5S. motor, 


834 @9c.; kerosene, 41-43 water white, su@6ie y foal oil, 
24-26 gravity, $1 30@ $1 35 a barrel. 











Decline Reported in Crude Oil Production. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Noy. 13 was 2,343,850 barrels, as com- 
pared with 2,357,050 barrels for the preceding week, a de- 
crease of 15,200 barrels. The daily average production east 
of California was 1,710,650 barrels, as compared with 1,722,- 
850 barrels, a decrease of 12,200 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks given: 


DAILY AVERAGE PRODUCTION. 


(In barrels.) Nov. 13 '26. Nov. 6 she’ Oct. 30°26. Nov. 14'25 
Oklahoma __.___------ 546,600 557,5 539,300 486,200 
Kansas re eae 114,000 114, 300 114,750 107, rt 
PEOGGR ‘SOROS. cccccccue 260,000 2 55.900 252,600 78,450 
East Central Texas - - - -- 56,100 56,500 58,500 70,250 
West Central Texas_--_- 113,650 109,300 106,700 72,700 
Southwest Texas_____-- 42,600 42,900 42,550 40,900 
North Louisiana_- .---- 56,900 57.500 59,450 ‘30 
oo ae 144,400 146,200 148,050 192,450 
Gulf Coast............ 173,600 177,000 171,100 550 
0 Sa 111,000 110,500 110,000 105,000 
PPE... .wnsscosene 62,050 63,900 67,050 82,000 
DEE: . Cccccuncseaed 17,850 18,850 20,750 15,650 
Colorado ____.-.------ 7,300 7,250 7,550 5,850 
New Mexico__.... ---- 4,600 4,650 4,600 6,050 
California_........-.-.. 633, 200 634,200 628, 300 644, 500 

WEE. ctuatdesnenese 2. 34: 3, 8! 50 2,357,050 2,331 250 2 039, 100 


The estimated daily average gross production of the Mid-Continent 
field, including Oklahoma, Kansas, north, east central, west central and 
southwest Texas, north Louisiana and Arkansas, for the week ended Nov. 13 
was 1,334,250 barrels, as compared with 1,340,700 barrels for the pre- 
ceding week, a decrease of 6,450 barrels. The Mid-Continent production, 
excluding Smackover, Arkansas heavy oil, was 1,220,250 barrels, as com- 
pared with 1,225,600 barrels, a decrease of 5,350 barrels. 

In Oklahoma, production of North Braman is reported at 25,600 barrels, 
against 28,500 barrels; South Braman, 5,600 barrels, against 6,200 barrels; 
Tonkawa, 33,550 barrels, against 34,700 barrels; Garber, 23,100 barrels, 
against 23,€00 barrels; Burbank, 46,800 barrels, against 48,050 barrels; 
Bristow-Slick, 26,950 barrels, against 27,000 barrels; Cromwell, 14,650 
barrels, against 15,100 barrels; Papoose, 9,450 barrels, against 9,250 barrels; 
Wewoka, 25,800 barrels, against 25,550 barrels; Seminole, 106,550 barrels, 
against 112,600 barrels. 

In north Texas, Hutchinson County is reported at 147,750 barrels, 
against 148,300 barrels, and balance Panhandle 14,450 barrels, against 
13,200 barrels. In east central Texas, Corsicana Powell, 24,700 barrels, 
against 24,800 barrels; Nigger Creek, 11,500 barrels, against 11,950 barrels; 
Reagan County, west central Texas, 31,150 barrels, against 30,500 barrels; 
Crane and Upton counties, 17,950 barrels, against 16,100 barrels; and in 
the southwest Texas field, Luling, 20,000 barrels, against 20,400 barrels; 
Laredo district, 16,500 barrels, against 16,300 barrels; Lytton Springs, 
3,350 barrels, against 3,650 barrels. In north Louisiana, Haynesville is 
reported at 8,800 barrels, against 9,150 barrels; Urania, 14,850 barrels, 
against 14,350 barrels; and in Arkansas, Smackover light, 13,750 barrels, 
against 13,850 barrels; heavy, 114,000 barrels, against 115,100 barrels, and 
Lisbon, 6,650 barrels, against 6,850 barrels. In the Gulf Coast field, Hull 
is reported at 21,400 barrels, against 21,250 barrels; West Columbia, 
9,650 barrels, against 8,650 barrels; Spindletop, 81,800 barrels, against 
87,050 barrels; Orange County, 6,500 barrels, against 7,350 barrels, and 
South Liberty, 5,350 barrels, against 5,000 barrels. 

In Wyoming, Salt Creek is reported at 42,600 barrels, against 44,250 
barrels; and Sunburst, Mont., 15,000 barrels, against 16,000 barrels. 

In California, Santa Fe Springs is reported at 46,500 barrels, against 
47,000 barrels; Long Beach, 95,000 barrels, no change; Huntington Beach, 
66,000 barrels, against 72,000 barrels; Torrance, 26,500 barrels, against 
27,000 barrels; Dominguez, 21,000 barrels, no change; Rosecrans, 15,500 
barrels, against 15,000 barrels; Inglewood, 40,000 barrels, against 39,500 
barrels; Midway Sunset, 94,000 barrels, no change; Ventura Avenue, 
57,200 barrels, against 54,700 barrels, and Seal Beach, 2,500 barrels, 
against 1,800 barrels. 
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Steel Demand Declines Somewhat But Price Remains 
Firm—Pig Iron Price Falls as Market Quiets. 


Steel consumers so well provided for their wants in their 
September and October buying that no considerable new 
demand is looked for in the next few weeks, observes the 
“Tron Age” in its Nov. 18 summary of market conditions. 
Operations also promise some curtailment with the approach 
of the yearend. Rolling mill schedules are slightly less this 
week. With a corresponding reduction in ingot output, steel 
works in the Pittsburgh and nearby districts are running at 
70 to 75% of capacity. Steel Corporation subsidiaries are 
averaging somewhat less than 80%, according to the statis- 
tics gathered by the ‘‘Age.” 

As heretofore, steel production and steel prices are little 
affected by the speculative shifts in coal, but the week’s 
developments in the latter are far from clearing up the uncer- 
tainties regarding pig iron and coke for the first quarter of 
1927, declared this trade journal, from which we quote 
further as follows: 


While coal reacted after a fortnight’s excited buying, the past few days 
have brought little further change. It is recognized that stores here must 
be replenished and that foreign bunkers must be filled pending fuller resump- 
tion in Great Britain. Furnace coke has declined 50 cents in the week. On 
the one hand is the view that the maintenance of the advance to the union 
wage scale will stabilize fuel prices. Against this it is urged that the present 
wages cannot be maintained, and if not, that both coke and pig iron will be 
affected. 

The pig iron market rather promptly fell into quietness as the end of the 
British coal strike came clearly in sight. Seeing that the coal flurry and 
the possibility of higher coke put up pig iron, buyers of the latter looked 
for easier prices under the changed fuel situation. 

With the strike settled, it is expected that British inquiries in this market 
for several thousand tons of low-phosphorus pig iron will be withdrawn. 

In general, specifications on finished steel are coming to the mills in good 
volume, apart from consumers whose operations are dependent on automo- 
bile plants. Bolt and nut manufacturers have cut down their bar and wire 
orders to the extent that their business with motor car works has fallen off. 

In railroad equipment there is more activity in the West, both in inquiry 
and awards. The Chicago & North Western has bought underframes and 
superstructures for 500 cars and the Pacific Fruit Express has placed 600 
underframes with a Pacific Coast builder. The Rock Island has asked bids 
on 2,500 freight cars. The Santa Fe RR. has ordered 41 locomotives and the 
Seaboard Air Line 25 from a Philadelphia works, and other orders bring 
the total to 94 in the week. All are for domestic roads except 13 for Brazil. 

Sheet mill operations have fallen below 80%. October sales, as reported 
by the independent sheet manufacturers, amounted to 212,029 tons for less 
than half of the September bulge in bookings. Sales since the middle of 
the year are 10% ahead of those for the corresponding period of 1925. 
Output of sheets in October, while large at 314,598 tons, still leaves a margin 
of 3 to 4% under orders, and brings shipments (301,474 tons in October) 
and production close to a parity. 

Farmer buying of wire products is slow. The automobile industry is 
taking little in the way of spring wire and specialties, and jobbers naturally 
are not adding to their stocks at this time of year. 

Structural steel contracts in the week totaled about 25,000 tons, against 
a recent weekly average of 21,700 tons and an average so far this year of 
29,000 tons. Fabricating shops have caught up on orders, however, and 
are more anxious for tonnage than at any time in months, some contracts 
being taken at the expense of prices. 

Two ore boats just placed by the Steel Corporation with Lake shipyards 
will take 10,000 tons of plates and shapes, and other boat orders are looked 
for for next season's delivery. 

After many weeks’ delay, the 10,000 tons of cast iron pipe for New York 
City, on which a German foundry made the low prices, has been awarded 
to domestic bidders. 

Producers of 50% ferrosilicon have begun to quote $85, the present price, 
as the basis for 1927 delivery. British ferromanganese is offered at $100 
for first half, but consumers, in view of the three-cornered home competition 
early in the year and its low prices, are not ready to commit themselves for 
the new year. 

While signs of softness in the European steel market have appeared, 
foundry pig iron has advanced about 50 cents to $19 35 per gross ton at 
Antwerp. German railroads have placed 800,000 tons of rails in Germany 
and have taken an option on 160,000 tons with Polish mills. 

Due to a decline in foundry iron at Buffalo, the “Iron Age”’ pig iron com 
posite price has dropped to $20 13, from $20 21 last week. This is the 
first recession since the low price of the year, $19 46, Was reached in mid- 
July. The finished steel composite remains at 2.453 cents per pound for 
the sixth week. This is the high level of the year. 


¢ The usual composite 
price table stands as follows: 


Finished Steel. Pig Iron. 

Nov. 16 1926, 2.453c. Per Lb. Nov. 16 1926, $20.13 Per Gross Ton. 
ere 2.453c.| One week ago.._............... $20 21 
NS eee 2.453c.| One month ago.........-....... 19 71 
Ss 2 ene Bre. | GOO FOP BED. oo ki cckcccacccdcus 21 55 
10-year pre-war average_________ 1.689c.| 10-year pre-war average________-_ 15 72 


Based on steel bars, beams, tank plates. | Based on average of basic iron at Val- 
plain wire, open-hearth rails, black pipe | ley furnace and foundry irons at Chicago 
and black sheets, constituting 87% of Philadelphia, Buffalo, Valley and Bir- 
the United States output. mingham. : 

High. Low. High. 
1926 -.2.453c., Jan. 


5; 2.403c., May 18| 1926_.$21 54, Jan. 5; $19 46, July 13 
1925_.2.560c., Jan. 6; 2.396c., Aug. 18/ 1925__ 22 50,. Jan. 13; 18 96, July  d 
1924_.2.789c., Jan. 15; 2.460c., Oct. 14/1924__ 22 88, Feb. 26; 19 21, Nov. 3 
1923. .2.824c., April 24; 2.446c., Jan. 2) 1923_. 3086, Mar.20; 2077, Nov. 20 


_ An easier situation obtains in both finished steel and pig 
iron markets, idle steel mill capacity being augmented as 
old orders are worked off and new business, generally speak- 
ing, is not equal to shipments reports the “Iron Trade Re- 
view” in its market summary dated Nov. 18. Specifications 


on steel bars show a marked decline, especially at Pittsburgh, 
following last week’s activity. Demand for pig iron tapered 
off rather sharply in keeping with less tense the fuel market, 


adds the “Review,” in its observations from which we take 
the following extracts: 





The strength displayed by finished steel prices in fact of contracting 
demand is regarded as noteworthy. At the moment the Connellsville. 
coke market is off from its recent high having declined 50 cents in a week, 
but the threat of a bituminous coal strike April 1 has not dimmed. Some 
coke interests look for an uncertain market until February, when clairfication 
should become possible. Meanwhile many pig iron producers refuse {to 
quote on iron for delivery beyond the first quarter. Demand for plates 
features the finished steel market. Ten thousand tons of tank work came 
out of Chicago, making the total pending there fully 25,000 tons. Place- 
ment of two Great Lakes ore carriers calls for 7,000 tons of plates and 3,000 
tons of shapes. A riveted pipe line in Washington will require 6,000 to 
10,000 tons of plates. Locomotive work placed in the Philadelphia district 
will take 8,000 tons of plates. Pittsburgh district mills will benefit to the 
extent of more than 15,000 tons of plates through recent awards of 1,300 
tanks cars. Curtailment of automobile production continues to be a 
psychological factor of large proportions. Detroit manufacturers are 
displaying marked caution in limiting their output to prevent overloading 
of dealers. Improvement in this quarter can scarcely be expected before 
the last of December or early January, but a good first quarter is believed 
in prospect. 

Sales of pig iron in the Chicago district in the last six weeks exceed 300,000 
tons, chiefly first quarter delivery. One small merchant's stack is banked 
and one steel work’s stack that has been making special iron, has been 
blown out in this district but production will not be greatly impaired. The 
Chicago district is sanguine over 1927 car building prospects, believing 
programs calling for 100,000 cars are being shaped. The Rock Island has 
come into the market for a total of 2,000 and may increase this to 2,500. 
Tin plate manufacturers express gratification that first half contracts taken 
to date on the same price basis as governed in 1926, are only slightly below 
the requirements for particular buyers for this year. 

The “Iron Trade Review’s’’ composite price on 14 leading iron and 
steel products this week is $38 47. This compares with $38 43 last week 
and $38 30 the previous week. 








Only Five Furnaces in Blast in Great Britain on Sept. 1 
Decrease in Pig Iron Production. 

At the end of September, five months after the beginning 
of the coal strike, there were only five furnaces in blast in 
Great Britain, and pig iron production for the month 
amounted to but 12,500 tons, comparing with 147 blast fur- 
naces producing 539,100 tons during April. During August 
there were six furnaces in blast and the production 
amounted to 15,600 tons. In the United States there were 
216 furnaces in blast during September, compared with 215 
during August, but production decreased from 3,200,500 tons 
in August to 3,161,600 tons in September. Germany’s pig 
iron production during September amounted to 866,300 tons, 
with 90 furnaces in blast; in August the figures were 836,900 
and S84, respectively. sJelgium, the only other country for 
which September statistics are available, produced 308,000 
tons of pig iron in September, comparing with 315,400 tons 
in the previous month. The number of furnaces in blast 
remained The foregoing, made public Nov. 
15, is in accordance with advices received by Bankers Trust 
Co. of New York from its British Information Service. The 
trust company announces further: 


the same—-d5. 


Steel production in the United Kingdom increased in September to 95,700 


tons from 52,100 tens in the previous month. This increased production 
is due to increased supplies of fuel, either home or imported. Coal produc- 
tion figures are suspended so that the exact source of the supply is not 
available The steel production of the United States totaled 3,930,700 
tons, comparing with 4,004,600 in August. Germany’s production amounted 
to 1,126,300 tons, a slight increase over the production for August of 
1,124,900 tons. Steel production in Belgium totaled 307,600 tons, com- 


paring with 312,900 tons produced in August. 

During September the United Kingdom imported iron and steel totaling 
$45,700 tons. This compares with 315,100 tons imported in August, 261,- 
800 in April, when the coal strike began, and with an average of 
185,990 imported each month during 1913. For the United States August 
imports totaled 78,100 tons of iron and steel, comparing with an average 
monthly import in 1913 of 21,100 tons. Germany imported 84,300 tons in 
August, the 1913 monthly average was 25,000 tons. Exports of iron and 
steel from the United Kingdom amounted to 160,200 tons during September, 


tons 


comparing with 163,760 tons in August,, 313,000 tons in April, and an 
average of 414,190 tons during 1913. During August the United States 
exported 165,600 tons of iron and steel; the monthly average in 1913 was 


242,300 Germany exported 423,800 tons in August; in 1913 the 
monthly average of exports, including those from Luxemburg, was 517,300 


tons, 


tons. 








Bituminous Trade Awaits British Strike News— 
Anthracite Markets Steady Though Output 
Declines. 

London, England, was the nerve centre of the bituminous 
coal markets of the United States last week, declares the 
Nov. 18 issue of the ‘‘Coal Age” of New York in describing 
market conditions. Prices along the Atlantic seaboard 
and over a great part of the Appalachian region fluctuated 
in sympathy with the color of the reports of the latest nego- 
tiations to end the British coal strike. There were dips 
and rises, but, when the week was over, price levels had 
definitely receded. The declines ranged from a modest 
25e. in the central Pennsylvania mining field to $1 25 at 
tidewater, according to the information gathered by the 
“Kee” and published in its weekly review from which we 

take the following: 


One section of the eastern producing area—Alabama—and Illinois 
and Indiana were impervious to this influence. In those sections the 
belated upturn to business was strong enough to carry prices to higher 
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levels and to support an enlarged demand for tonnage. Western Kentucky 
was stronger in Louisville and weaker in Chicago. Southwestern and 
far Western coals held a steady course. Neither Utah nor Colorado, 
however, found buying enthusiastic, and ‘‘no bills’’ were the lot of pro- 
ducers in both States. Activity characterized the dock trade. 

The result of the play of these forces and of other factors, including 
labor and transportation, was a net decline of 24 points and 29c. in the 
“Coal Age” index of spot bitumimbus prices. The index number as of 
Nov. 15 was 275 and the corresponding weighted average price was $3 32. 
The preceding week the figures were 299 and $3 61, respectively. The 
full effect of the breaks in the tidewater and Eastern interior markets were 
not felt because of the gains made in Illinois and Indiana quotations. 

Although present trends are distinctly downward another upswing is 
by no means improbable—even if the British strike comes to a speedy 
end. Many large producers are sold up for several weeks; some, in fact, 
say they will be out of the market until the first of the year. In the 
meantime, home industrial and household demand is expanding and there 
are vacuums in foreign markets which cannot be filled overnight. When 
these demands are registered upon a transportation plant working to 
capacity, another orgy of feverish bidding easily is possible. 

Roughly speaking, 1,500,000 tons of the output of the first week ot 
November were absorbed by tidewater export and lake trade. Export 
dumpings at the five principal ports (New York, Philadelphia, Hampton 
Roads, Baltimore and Charleston) were 709,154 net tons. Of this tonnage, 
at least 500,000 tons may be credited to the British strike. In the lake 
trade the season totals are well ahead of any recent year since 1923, but 
this movement is drawing to a tapering close. During the week ended 
Nov. 14 there were 645,011 tons of cargo and 35,022 tons of vessel fuel 
dumped at the lower lake ports. 

Anthracite production is not keeping pace with the gains in bituminous. 
However, the trade seems willing to absorb all offerings, although egg 
is less popular than stove or nut and independent quotations on domestic 
sizes are weaker. No. 1 buckwheat has been adversely affected by the 
softer tone in bituminous. 

The Connellsville coke trade is marking time. There have been some 
decreases in prices, but production is sharply restricted. With the excep- 
tion of January of this year, by-product production last month was the 
highest on record. The total was 3,812,000 net tons. A 34% decline 
in beehive output brought the total output of coke down to 4,679,000 tons. 

The ‘‘Coal and Coal Trade Journal’’ expressed somewhat 
similar views of the effect of the British coal strike news on 
the American markets when it stated in its Nov. 18 review 
of trading conditions that “it is probable that a great deal 
of the price movement in the coal market for the next few 
days will be predicated upon news relating to the termination 
of the British strike.”’ The “Journal’’ then goes on to say: 

The end of this struggle would not mean that English coal would soon be 
distributed about the world, but it is felt that it does mean that American 
producers have begun to see a shrinkage of their world-wide markets. Even 
if it was assured that every ton of coal brought to the surface in the United 
States could be burned without traveling overseas, the effect would be much 
the same. Reactions from high prices are to be expected, is the opinion 
of the majority. 

Another matter that is lurking in the back of the mind of every coal man 
is the possibility, or the probability, of labor disputes. The end of the year 
is approaching and after that the spring and the termination of agreements 
and the fact that there has been a considerable voluntary advancement of 
wages. If coal prosperity continues, labor will be hard to keep within 
bounds; if the selling price for coal goes down, there will be the usual diffi- 
culty of persuading the wage-earner to accept the inevitable. All of which 
is not a matter that has to dg entirely with the future, but is, on the con- 
trary, one that is being actively considered in the establishment of the 
broader plane of prices to-day. 

The past week has found a market more or less divergent in fundamental 
conditions which, of course, is reflected in prices. The fruits of speculation 
were apparent. Not so much, perhaps, as might have been expected, 
considering what we have recently gone through; but, nevertheless, coal 
has been sold and bought largely on what was supposed to be in prospect 
rather than in accord with actual supply and demand. Prices have been 
paid in many instances—both up and down—that are not to be found on 
any lists of quotations. 

Boston and New England have had an unpleasant time of it with the 
market off for many classes of coal. The end of the British strike appeals 
strongly to this section. It is a shorter haul by ship to this quarter from the 
Virginia tidewater than it is to foreign lands. The all-rail route may soon 
find its usual waterway rival resuming operations, which will lead to a 
renewal of competition between the two. 

The market in New York naturally reflects the situation in the country 
generally and the shrinkage in coal charters has a more than disturbing 
effect. But the fact that winter must come some time has not been over- 
looked by those who must buy anthracite. 

Philadelphia is a crucial point in the present situation. There the 
proximity of the fields and the distribution is keenly felt. Last week wit- 
nessed a slump in demand and in prices that was partly—and, it is believed, 
temporarily—regained. Baltimore seems to have some optimistic system 
of its own to make it oblivious of any depressing influence that may affect 
other places. However, it is admitted there that the home demand has 
been none too good. 

The Pittsburgh district is naturally affected by the general industrial 
demand that has substantially absorbed increased production. ‘The coal 
scientists who gathered at the Carnegie Institute certainly had reason to 
gain the impression that they were in the midst of a prosperous part of the 
coal-producing-and-burning world. 

There seems to be a cheerful note from the section whose mouthpiece is 
Chicago. This is largely due to the fact that the Illinois and Indiana fields 
are well in their stride and going strong. It is said from there that a reason- 
ably good situation is likely to continue. The traffic od coal on the Lakes 
has eased off but is still large. 

In Alabama conditions are peculiarly satisfactory. Even with production 
high there has been something like a scramble for coal. The demand by 
the industrials is continuing in this section. 

Distinctly, the best opinion is that the time for care and caution has 
arrived. No one may tell the trend of to-morrow’s prices. But the in- 
fluences that are most dominant in the coal man’s mind of the moment are 
not those that bespeak the continuance of the highest levels in price. 








Bituminous Coal Output Remains High—Anthracite 
and Coke Decline Slightly. 


Though the output of bituminous coal during the week | oh 
‘ tons, or 82.6%, 


ended Noy. 6 declined somewhat from the production in the 





preceding week because of certain holidays, the tonnage 
again totaled more than thirteen million tons, according 
to the review issued by the United States Bureau of Mines. 
Anthracite and coke output also showed slight decreases in 
the same period, reports the Bureau, from which we quote 
the following interesting details: 

In spite of an election holiday, production of soft coal during the week 
ended Nov. 6 was again above the 13-million ton mark. Total output 


is estimated at 13,116,000 net tons, a decrease of 370,000 tons from the 
high record of the preceding week. 


Estimated United States Production 7 aon Coal (Net Tons) Including Coal 
‘oked.a 








1926 1925 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.b 
ee 12,712,000 447,412,000 12,088,000 404,767,000 
Daily average___. 2,119,000 785, 2,015,000 1,615,000 
Oee. BOB. .occices 13,486,000 460,898,000 12,485,000 417,252,000 

Daily average____ 2,248,000 1,796,000 2,081,000 ,626, 

ke * eae 13,116,000 474,014,000 12,171,000 429,423,000 
Daily average____ 2,301,000 1,807,000 2,135,000 1,637,000 


a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus one day’s production first week in January to equalize number of days 
in the two years. c Revised. d Subject to revision. Election day weighted as 
0.7 of a normal working day. 

Daily loadings indicate that the loss in tonnage was partly due to Election 
Day and probably in part to certain religious holidays early in the week. 
Activity was so great during the last four days, however, that the daily 
average output for the week—weighting Nov. 2 wasapproximately 7-10ths 
of a normal working day—was higher even than in the week of Oct. 30. 

Total production of bituminous coal during the calendar year 1926 to 
Nov. 6 (approximately 262 working days) amounts to 474,014,000 net 
tons. Figures for corresponding periods in other recent years of high 
production are: 1920, 472,364,000 net tons; 1923, 486,078,000 net tons. 


ANTHRACITE. 


Production of anthracite during the week ended Nov. 6, curtailed by 
the occurrence of Election Day and several religious holidays, amounted 
to 1,565,000 net tons. The average weekly output during normal weeks 
in October has been more than 2,000,000 tons. 


Estimated United States Production of Anthracite (Net Tons). 
1926 19 








Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
2 See 2,062,000 68,221,000 13,000 61,312,000 
St Si wusch asain sue cnet 1,805,000 70,026,000 19,000 61,331,000 
SS eas 5,000 71,591,000 28,000 61,359,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. 


BEEHIVE COKE. 
Production of beehive coke declined slightly in the week ended Nov. 6. 


The total for the country is estimated at 192,000 net tons. The decrease 
occurred in Pennsylvania. 


Estimated Production of Beehive Coke (Net Tons). 


————_— Week Ended———— 1926 1925 
Nov. 6 Oct. 30 Nov. 7 to to 
1926.b 1926.c 1925. Date. Date.a 
United States total_.......--.- 192,000 196,000 292,000 10,039,000 8,443,000 
EEA DES. 32,000 33,000 49,000 39,000 33,000 
a Adjusted to make comparable the number of days in the two years. b Subject 


to revision. c Revised since last report. 





Production of Coke During Month of October. 

The production of by-product coke increased from 3,641,- 
000 net tons in September to 3,812,000 net tons in October, 
a gain of 171,000 net tons, or 4.7%, according to the statis- 
tics gathered by the United States Bureau of Mines and 
reported Nov. 13. With the exception of January 1926, 
October output is the highest on record. The daily rate for 
the 31 days in October was 122,975 tons, an increase of 
1,596 tons per day, or 1.3%, when compared with the Sep 
tember rate. There were 76 active plants in October, and 
these plants produced about 91% of their capacity, reports 
the Bureau in its monthly review, from which we quote ad- 
ditional details as follows: 

According to the ‘‘Iron Age,”’ the output of pig iron made a moderate 
gain in October. The total is estimated at 3,313,623 gross tons, or 106,891 
tons per day for the 31 days in October. This is a gain of 2,348 tons 
per day, or 2.3% over September, when the daily rate was 104,543 tons. 
The October rate is the largest since June and approximates the January 
rate of 106,974 tons per day. 

Beehive coke output for October shows a decided drop, the estimated 
total being 867,000 tons for the month, compared with 1,310,000 tons 
made in September. The decrease is 443,000 tons, or nearly 34%. 


The total amount of by-product and beehive coke made was 4,679,000 
tons, by-product plants contributing 81% nad beehive plants 19%. 


VUonthly Output of By-Product and Beehive Coke in the United States (Net Tons).a 


By-Product Coke. Beehive Coke. Total. 
1923 monthly average. -.-...---------- 3,133,000 1,615,000 4,748,000 
5608 monthly average.......-.cccscses 2,833,000 806,000 3,639,000 
3605 monthiy AVOLAES. ..-..-c-esscscee 3,326,000 946,000 4,272,000 
St hs pccnnddanceskeesenee ee ee eee 963,000 4,719,000 
DE BEE... ws cavacccecaseseceseuses eee 752,000 4,501,000 
September ae re 1,310,000 4,951,000 
October 1926. .....--.-cccnncncncccecess 3,812,000 867,000 4,679,000 


a Excludes screenings and breeze. 


The total amount of coal consumed at coke plants during October was 
6,844,000 tons, of which 5,477,000 tons were consumed in by-product 
ovens, and 1,367,000 tons in beehive ovens. 


Estimated Monthly Consumption of Coal in the Manufacture of Coke (Net Tons). 


Consumed in Consumed in Total 

By-Product Beehive Coal 
Ovens. Ovens. Consumed. 
1923 monthly average.-...-------- .-.--4,523,000 2,507,000 7,030,000 
SORA monthly AVOTARS. «00 ccswnccensccs 4,060,000 1,272,000 5,332,000 
1085 monthly AVOIAEC....--scccccesnce- 4,759,000 1,452,000 6,211,000 
Se SD, . o encenkeursccscuceacce shee 1,519,000 6,915,000 
Re Sa ee 1,188,000 6,574,000 
September 1926..........2-<0-2------ 5,232,000 2,066 000 7,298,000 
Ootober 1026. ......c-ccccccccucccenes= 5,477,000 1,367,000 6,844,000 


Of the total amount,of by-product coke made during October, 3,150,000 
was made in plants associated with iron furnaces; and 
662,000 tons or 17.4%, was made at merchant or other plants. 
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Current Events and Discussions 




















The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Nov. 17, made public by the Federal 
Reserve Board, and which deals with the result for the 
twelve Reserve banks combined, shows a decline for the 
week of $14,400,000 in holdings of discounted bills and 
increases of $8,000,000 and $7,800,000 respectively, in hold- 
ings of acceptances and Government securities purchased 
in open market, with the result that total bill and security 
holdings remained practically unchanged. Cash reserves 
increased $14,800,000 and total deposits $36,300,000, while 
Federal Reserve note circulation shows no material change 
for the week. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

The Federal Reserve Bank of New York reports a decrease of $25.800,.000 
in its discount holdings, Cleveland a decrease of $6,100,099, San Francisco 
$5.400.000, and Chicago $3,800,000, these reductions being partly offset 
by increases of $17,000,000 and $4,800,000, respectively, at the Boston 
and Kansas City Reserve banks. Open-market acceptance holdings in- 
creased $10,300,000 at the Federal Reserve Bank of New York and declined 
$3.100.000 at the Atlanta bank. The System's holdings of Treasury 
certificates were $6,100,000 and of United States bonds and notes $1,- 
700.000 above the preceding week's totals. 

The principal changes in Federal Reserve note circulation during the 
week comprise an increase of $13,100,000 reported by the New York bank 
and declines of $6,900,000 reported by Philadelphia, $4,600,000 by Cleve- 
land, and $2,700.000 by Atlanta. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2625 and 2626. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Nov. 17 1926 is as follows: 

Increase (+) or Decrease (—) 
During 
Week. Year. 
oo. kg, en a +$14,.800.000 + $79,600 .000 
Gold reserves +9,300.000 +68,800.000 


Tota) bills and securities +1,400.000 —37 .900.000 
Bills discounted, total 


ad . 

in the Boston district, being partly offset by an increase of 
$10,000.000 in the Philadelphia district. ‘All other loans 
and discounts” increased $18,000,000, the principal changes 
including increases of $11,000,000 in the Boston district, 
$9,000,000 in the Chicago district and $7,000,000 each in 
the Cleveland and Richmond districts, and declines of 
$7,000,000 and $6,000,000 in the New York and St. Louis 
districts, re pectively. Total loans to brokers and dealers, 
secured by stocks and bonds, made by reporting member 
banks in New York City were $37,000,000 below the Nov. 3 
total, loans for out-of-town banks having increased $13 ,000,- 
000, while loans for own account and for others declined 
$42,000,000 and $8,000,000, respectively. As already noted, 
the figures for these member banks are aways a week behind 
those for the Reserve banks themselves. The statement 
goes on to say: 

Holdings of United States Government securities decreased $29.000.009, 
of which $24.000,000 was reported by banks in the New York district. 
Holdings of other bonds, stocks and securities declined $15,000,000, princl- 
pally in the New York and Cleveland districts 

Net demand deposits were $85,000.000 less than on Nov. 3 at all reporting 
member banks and $65.000.000 less at banks in the New York district. 

Borrowings from the Federa) Keserve banks declined $103.000,000 during 
the week, the principal changes in this item including reductions of $54,- 
000,000 in the New York district and $40.000.000 in the Chicago district, 
and an increase of $11,000,000 in the Cleveland district. 

On a subsequent page—that is. on page 2626—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 


Increases (+) or Decreases (—) 
During 
Week. Year. 


Loans and discounts, total —$58.000.000 +$290,.000.000 
Secured by U. 8. Government obligations. —11.000.000 —22.000,000 
Secured by stocks and bonds —65 000.000 —19.000.000 
RE FE BR AEE, +18.000.000 +331,.000.000 

Investments, total —44.000.000 +95.000.000 
U.S. securities —29.000.000 —f4.000.000 


Secured by U. 8. Govt. obligations. 
Other bills discounted 

Bills bought in open market 

U. 8. Government securities, total... 
ee eae 
Treasury notes 
Certificates of indebtedness 

Federa!] Reserve notes in circulation._.- 


Total deposits 


Members’ reserve deposits 


—14,400,000 
+ 800.000 
—15.200.000 
+8.000.000 
+7 .800 .000 
+1.200.000 
+ 500.000 
+6,100.000 
— 500.000 
+36 ,300,.000 
+19,600.000 
+11,400,000 


+600 ,.000 
+7,700,.000. 
—7.100.000 
—7.100.000 
—25.100.000 
—8,700.000 
— 130.700.000 
+114,300,000 
+42,200.000 
—20.800.000 
—22.600 .000 
+4,300,000 


Reserve balances with Federa] Reserve banks 


Cash in vault 


Net demand deposits 


Time deposits 


Government deposits 


—15.000.000 
+ 20.000,000 
—10.000.000 
—85.000.000 

+ 6.000.000 
— 20.000 .000 


Total borrowings from Federa] Reserve banks—103 ,000,000 








+159.000.000 
—18.000,000 
+3,000,.000 
—313.000.000 
+426.000.000 
+37 .000.000 
+3,000,000 


Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


It is not possible for the Federal Reserve Board to issue the 
weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19 1926, it was the practice to have them ready 
on Thursday of the following week, and to give them out 
concurrently with the report of the Reserve banks for the 
next week. The Reserve authorities have now succeeded in 
expediting the time of the appearance of the figures, andthey 
are made public the following week on Mondays insteadof on 
Thursday. Under this arrangement the report for the week 
ending Nov. 10 was given out after the close of business on 
Monday of the pr sent week. 

The Federal Reserve Board’s condition statement of 691 
reporting member banks in leading cities as of Nov. 10 
shows declines of $58,000,000 in loans and discounts, $44,- 
000,000 in investments, $85,000,000 in net demand deposits 
and $103,000,000 in borrowings from the Federal Reserve 
banks. Member banks in New York City reported reduc- 
tions of $67,000,000 in loans and discounts, $23,000,000 in 
investments, $50,000,000 in net demand deposits and 
$42,000,000 in borrowings from the Federal Reserve bank. 

Loans on stocks and bonds, including United States 
Government obligations, were $76,000,000 below the pre- 
vious week’s total, decreases of $59,000,000 in the New York 
district, $18,000,000 in the Chicago district and $14,000,000 





Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Nov. 20) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 

CANADA. 


Wholesale and retail trade in Canada has been good during the week 
ended Nov. 14, with the largest volume of the business in dry goods, boots 
and shoes, hardware and seasonal! lines. Collections generally throughout 
the Dominion have been fair. The import trade of Canada continues to 
increase, the total for the twelve months ending Sept. 30 having been 
$983,787,000 as compared with $852,548,000 for the same period in 1925, 
At the same time the value of exports advanced to $1,306,.907,000 from 
$1.158.291,000 in 1925. The latest local estimate of Canada’s 1926 wheat 
crop is 405,814.000 bushels, which is about 5% millions under the 1925 crop. 
Higher transportation costs are affecting wheat shipments to Great Britain 
and the Continent. The rate from Montreal to Liverpool has risen from 
7% cents per bushel in May to 13% cents in November and the rate from 
St. John to Liverpool is expected to reach 19% cents per bushel in December 
as compared with 9.7 cents a year ago. Bond sales for 1926 to date aggre- 
gate $498,561.000, of which United States investors purchased $239 ,725,000, 
Canada, $238,057,000, and United Kingdom, $20.580.000. The national 
debt of the Dominion on Oct. 31 was $2.329.444.000 having been reduced 
during the month by $6,384,000. The amount of the funded debt payable 
in New York has been reduced by about $45,000,000 and that payable in 
Canada has been increased by $35,000,000. 


GREAT BRITAIN. 


Board of Trade figures show foreign commerce merchandise valuations 
for October as follows: Imports, £111,014,000; exports, £53,177.000. and 
re exports, £10.361.000. The figures represent substantial increases in 
al) three divisions of the trade over the September returns. Comparable 
Statistics for October 1925 show valuations of £108,839.000, £67,082.000, 
and £13,377,.000, respectively. Negotiations for a settlement of the 
mining dispute are being continued. Nearly 319,000 coal miners were 
working on Oct. 10. The unemployment registers showed that a totai of 
1,559,200 persons, exclusive of idle coal workers, were without employment 
on Nov. 1. 

BELGIUM. 


Drastic interna] regulations in connection with the stabilization of the 
Belgian currency have included forced quotations of the internal debt, 
the removal] of the railways from State control and the complete balancing 
of the budget, which were introduced to gain the support of foreign banks 
and to facilitate the flotation of the one hunderd million dollar international 
loan. In this way a basis has been obtained for the fundamental strengthen- 
ing of the Belgian international position which it is believed in Belgium, 
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should mean ultimate complete economic prosperity. . The position of the 
national bank is greatly improved as a result of the international loan and 
large reserves of gold and gold exchange have been established. The 
money market has eased decidedly as a result of repatriation of capital 
and the stock market has become active and strong. The industrial situa- 
tion is good except for the scarcity of coal and uncertainty as to future 
supply if the British strike should continue. Living costs have advanced 
considerably. Unemployment is slightly higher than last year, but the 
situation has improved and the percentage of unemployed to the total 
laboring population is very small. Yommodity markets in general are 
satisfactory with the exception of the automobile market where business 
continues dull; reduced prices for gasoline, however, are expected to im- 
prove the situation. 
The Netherlands. 

The improvement in Dutch business noted in September was maintained 
during October. In spite of exceptionally heavy issues of stocks, there 
remain large amounts of capita] available for investment. Although inter- 
est rates have increased somewhat they still remain low. The stock 
exchange is somewhat weaker, owing to higher rates, unfavorable develop- 
ments in the rayon market and liquidation of Royal Dutch shares by 
French holders. There is practically no idle shipping in Dutch ports and 
inland shipping is also flourishing. Shipping shares are recovering, owing 
to the rise in coa) and grain freights. The cost of living is relatively stable 
but unemployment increased during October. October declared exports to 
the United States showed a large decrease. The stabilization of the Bel- 
gian franc has resulted in a slackening of Belgian competition which was 
becoming a serious factor in the Dutch domestic market. Since the estab- 
lishment of the International Steel Entente steel prices have increased by 
15%, but the greater security resulting from stable prices has placed the 
meta! trades on a sounder and more ,rofitable basis. The leather market 
is improving but textiles remain dull. The increase in direct shipments of 
meat products to Germany has brought a corresponding drop in German 
imports of such products via Holland. 


GERMANY. 

The month of October witnessed further progress in the German business 
situation although the relatively low purchasing power of the people reduced 
retail sales during the last few days of the month. German industries are 
still making a favorale showing; iron and steel] production is 25% higher . 
than last year and Ruhr coal stocks are almost exhausted. Textile mills 
are also increasing their production. The number of unemployed declined 
from 1,395,000 to 1,340,000 during the first two weeks of October. There 
was a slight increase in note circulation and in the gold reserve during the 
month; money conditions remained easy and activity on the stock exchange 
has driven many favorite shares to record levels. 

ITALY. 

Italian business circles are feeling considerable ease over the latest measure 
of the Government and the former opinions which were held in many circles, 
regarding the hastiness of the present extensive economic reform program, 
are being abandoned. Preseut expectations are that money will flow easier 
for commercial euterprises and the operation of Italian industries, thus 
relieving the credit stringency occasioned by the crastic policies instituted 
by the Bak of Italy. Prior to announcement of the consolidation of the 
internal debt, the high level of exchange caused uneasiness as business inter- 
ests were reluctant to make commitments not knowing which turn the ex- 
change would take. 

FINLAND. 

Conditions prevailing in the export industries continue favorable. The 
money market remains unchanged and is characterized by easiness. The 
foreign trade balance for the month of September closed with an export 
surplus amounting to 109,800,000 marks. The balance for the first nine 
months of the current year, however, is passive to the extent of 29,000,000 
marks. The favorable condition of export trade is expected in Finland to 
continue and the favorable balances for October and anticipated for No- 
vember indicate an active foreign trade balance at the close of the year. 
The demand for timber has been quite lively and sales for next year’s ship- 
ments have already been completed. 

ESTHONIA. 


A trade and navigation treaty between Belgium and Esthonia was signed 
at Brussels, to be effective for one year, and will be automatically extended 
if neither of the signatory parties abrogates it. According to official figures 
just published, Esthonia's imyorts in September totaled 882,500,000 and 
exports, 947,000,000 Estmarks bringing the favorable balance for the first 
nine months of the year to 354,500,000 Estmarks. The question of a 
tobacco monopoly is being discussed by the Cabinet of Ministers. It is 
believed in Esthonia that considerable revenue wil] be derived by the State 
from this source should it be passed by Parliament. 


POLAND. 


No materia] change in the financial and economic situation in Poland has 
occurred during October, the business activity and the steady general 
economic improvement noticeable for the last severa] months having been 
well maintained during the month. The government's close co-operation 
with the industria] and trade organizations and ite genera) responsiveness 
to the business needs of the country tends to maintain the confidence of 
the business elements in the stability of the present situation. The balanc- 
ing of the State budget for the current year is now considered in Poland as 
reasonably certain, and a net surplus is anticipated. The recent presi- 
dential decree ordering discontinuation of issuing unsecured treasury notes 
and the gradua] withdrawal! of same had a salutary effect upon the stability 
of the zloty as well as upon the market quotation of Polish securities abroad. 
The gold reserve of the Bank of Poland is maintained at above 40% of the 
amount of banknotes in circulation, which has been increased during the 
last five months by more than 42%. Coal exports have declined during the 
month, in consequence of the increased demand for fuel for domestic re- 
quirements, coupled with a shortage of railroad cars. Unemployment 
decreased to 197,000 from 217,000 a month ago, and 300,000 in May last. 

RUMANIA. 


A number of factors have combined during the last month to exert a 
cumulative adverse effect upon the export of Rumania’s principal com- 
modities, i. e., grain, lumber and petroleum products. Scarcity of money 
and curtailment of credit facilities by the National Bank and private 
banking institutions, and the reported inadequacy of the Rumanian 
railroad transportation for the task of moving large quantities of freight 
has the greatest retarding effect upon export shipments. To a lesser 
extent, the stagnation of exports at this time of the year, when graio 
shipments, in particular, should be in full swing in order to reach the 
Danube ports before they become ice-bound, is said to be the result of the 
present high rate of exchange of the leu, which makes exports in general, 
and especially grain, decidedly unprofitable. 

GREECE. 


Drachma exchange improved at first as a result of the Nov. 7 election, 
then weakened slightly again. Agricultural conditions are reported to be 





seriously threatened by the continuance of the unprecedented drought. 
Winter cultivation is delayed and there has been a sharp reduction in the 
estimates of olive oi] production which is now expected in Greece to total 
60,000,000 okes (169,320,000 Ibs.) instead of 100,000,000 okes (282,200,000 
Ibs.) Unofficial estimates place the 1926 Patras tobacco crop at 10% less 
than last year’s. There has been a further trend toward idleness in Greek 
shipping, largely because of high coal prices and consequent high freight 
rates, but shipping circles are said to be developing plans for the organiza- 
tion of the merchant marine on a sound economic basis. ‘There has been 
some delay in the construction of the harbor improvements in Piraeus, 
because of unexpected difficulties encountered in dealing with the hard 
rock of the harbor. On Nov. 3 the National Bank began issuing bonds In 
connection with the claims of Greek citizens for property confiscated in 
Turkey. 
PALESTINE. 

Weather conditions have continued favorable and crop prospects are 
excellent. Wheat and barley threshing is completed, but the grain is a 
rather poor quality and prices have fallen. Drought in some sections has, 
however, affected the grape crop and a considerable part of the famous 
vineyards of Latroun have been uprooted, vines being damaged beyond 
recovery. The quality and quantity of the tobacco crop are good. It is 
reported that the £4,500,000 loan to be raised by the Palestine Government 
is to be guaranteed by the British Treasury. 

TURKEY. 

Constantinople is said to be confronted with a coal shortage. This 
shortage is due in part to the British coal strike and in part to difficulties 
in the Turkish coastwise shipping situation. The Turkish Grand Nationa 
Assembly has convened at Angora for the second term of its fourth session: 
In his opening address, the President stressed his determination to furthe 
the program for the country’s economic development. 


EGYPT. 


The general economic condition of the country shows a continued depres- 
sion, but it is expected locally that the Government's £.E. 4,000,000 cotton 
financing scheme will do much to relief the situation. At present all 
business is affected adversely by the continued iow cotton prices and the 
attending scarcity of money, and those trades which depend upon business 
with the villages of the interior are particularly affected. Bank and in 
dustrial stocks have registered heavy declines, due to the wholesale liquida- 
tion of speculators and to the sale of cotton planters who require ready cash 
for the payment of taxes. Whereas in normal years the cotton piece goods 
business is flourishing at this season, importers are delaying purchases 
until raw cotton prices become more suitable. The foodstuffs, and to a 
limited extent the pharmaceutical, business are reported to be normal. 

JAPAN, 


The recent agitation in the Japanese silk market, caused by the slump 
in the price of raw silk, has been somewhat relieved by a loan from the 
Bank of Japan. Froduction will be reduced also as the filatures are to 
be closed from Dec. 18 to Dec. 31, inclusive. 

CHINA, 

The outstanding event of the week ended Nov. 14 was the formal an- 
nouncement by the Peking Goverument. of the abrogation of the Sino- 
Belgian treaty. On Nov. 11 the Japanese Legation in Peking also announced 
the willingness of its Government to enter into negotiations with the 
Chinese Government at China's request, for a revision of the Sino-Japanese 
genera! treaty of 1896. China's note to Japan asked for a revision of this 
treaty on a basis of equality. Business and trade conditions in North 
China are being adversely affected by the commandeering of considerable 
rolling stock en the Peking-Mukden railway for the transfer of military 
authorities from Mukdcen to Tientsin. The South Manchurian railway 
is reported to have experienced a successful half year ended Sept. 30 1926, 
with 27% more gross earnings than for the same period in 1925. The 
Peking money market is easier owing to the removal by militarists of the 
embargo on shipments of silver between Peking and Tientsin. The failure 
of the Russo-Asiatic Bank has not affected the silver market in China to 
any appreciable extent. 

PHILIPPINE ISLANDS. 


The loss of life and property caused by the typhoon of Nov. 5 in Scuthern 
Luzon is estimated in the Philippines at $2,000,000. Information concern- 
ing the effect of the typhoon on crops is as yet incomplete, but apparently 
the most serious damage was the destruction of cocoanut plantations, 
especially in the provinces of Tayabas and Laguna. Southern Luzon is 


one of the chief centres of cocoanut cultivation in the Philippines. Minor 
damage to the growing sugar cane is also reported. 
General business is quiet and buying continues cautious. The abaca 


market is firm, but with a slightly downward tendency. Production of 
the past week was slightly under expectations. Prices are now quoted at 
40 pesos per picul of 139 pounds for grade F; I, 35.50; JUS, 27; JUK, 23; 
and L, 13.50. (1 peso equals $0.50). 

Copra trade continues quiet. Lower prices are predicted in the near 
future on account of anticipated heavy arrivals of copra at Manila as a 
result of the recent typhoon. The price of provincial resecado (dried copra) 
or its equivalent delivered at Manila, is now 12.25 pesos per picul. The 
Legislature adjourned Nov. 10 after passing about 100 measures. The 
important laws enacted included the revised bookkeeping law, the measure 
extending the Manila RR., the Independence Plebiscite Bill, and the 
extension of the charter of the Bank of the Philippine Islands. 

AUSTRALIA. 


The Australian Centra? Weather Bureau estimates this season's wheat 
crop at 150,000,000 bushels, as compared with 122,000,000 bushels for the 
1925-26 season and with 164,000.000 bushels for 1924-25. Price ex trucks 
at Sydney has declined to 5 shillings 9 pence per bushel. Sydney wool 
sales are bringing prices slightly below previous series, but in West Australia 
sales are firm at October prices. Greasy merino went as high as 26% pence 
during the week. The Adelaide dock strike has spread and timber mills 
at Port Adelaide have been closed. 

ARGENTINA, 


There has been a slight improvement noticeable in Argentine trade In the 
week ended Nov. 13, though all export markets remain quiet. Ocean 
freight rates are declining as a result of the settlement of the British coal 
strike, which will release the tonnage ordinarily engaged in the River Plate 
trade from the recent emergency coal carriage demands. It is reported that 
approximately one-half of the grape crop in Mendoza Province has been 
destroyed by untimely frost. The bulk of the fruit affected was, however, 
of the wine variety and not the export grade for table use. The prospect 
for good crops of all grains during the coming season are said to be excellent, 
Estimates from unofficial sources place the next wheat crop total at 223, 
000.000 bushels, as compared with 191,139,000 bushels for the last crop. 


BRAZIL. 


The coffee market showed marked unsteadiness during the week ended 
Nov. 13 with prices rising from 25.5 milreis to 25.8 milreis per sack of 60 
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kilos and later declining to 25.3 milreis per sack on Nov. 12. (The average 
value of the milreis in this period in terms of United States currency was 
13.35 cents). Coffee stocks in Santos are reported to be increasing. The 
exchange value of the milreis has shown a declining tendency as a result of 
uncertainty as to the stabilization level which the incoming administration 
is expected to decide upon. In view of the recent improvement in sugar 
prices it is believed in Brazil that exports of sugar from Brazil will cease 
temporarily, awaiting further betterment. Previous shipments have been 
made at heavy losses. 

Statistics of the total trade of Brazil for seven months of 1926 show 
exports of 1,684,978 contos of reis (at $147.6 per conto, $248,700,000) as 
compared with 2,201,567 contes of reis (at $109.6 per conto $241 ,.290,000) 
during the same period of 1925. (One conto of reis is equal to 1,000 
milreis). The total for both periods are as will be noted about the same 
when converted into dollars at the average prevailing gold exchange rates 
for the two years. Imports for the seven months period were valued at 
1,529,844 contos of reis ($225,800,000) as compared with 2,170,128 contos 
of reis ($237,800,000) for the same period in the previous year which 
represents a decrease of 5% in gold values when converted at the average 
rates of exchange. The favorable visible trade balance for the first seven 
months of 1926 was approximately $23,000,000 as compared with $3,500,- 
000 during the same period of 1925. 

PERU. 


The mercantile situation in Peru remained unchanged for the week 
ending Nov. 13 1926 with merchants devoting more time to the collection 
of accounts than to the sale of goods. There was very little fluctuation 
in the exchange value of the Peruvian pound during the period; quotations 
on Nov. 13 were $3 59 to the Peruvian pound as compared with $3 57 
on Nov. 16. Rumors persisted of a possible renewal of the exchange pool. 
A law authorizing the President of the Republic to establish an emergency 
import tariff for one year, was signed on Tuesday, although the detailed 
changes in the tariff schedule have not yet been made public. The re- 
vised income tax bill has been passed by Congress, but the Agricultural 
Bank bill is still under discussion by that body. 

COLOMBIA. 


Navigation on the Magdalena River continues without interruption. 
Barranquilla still has thousands of tons of freight awaiting shipment up 
the river and every possible effort is being made to relive the congested 
situation wile the river is in good condition and before the commencement 
of the next dry season. While conditions are improving along the Magda- 
lena, freight congestion at the Pacific port of Buenaventura is increasing. 
Those boats that are arriving at this port with cargo find it necessary to 
wait indefinitely for an opportunity to discharge. The Government is 
giving the situation serious consideration and additional warehouses to 
receive the incoming merchandise are now under construction. Plans 
for enlarging the pier and installing modern freight handling facliities 
are under way but months must elapse before any real improvement can 
be accomplished. In addition to the congestion at the port, thousands of 
tons of cargo are on the docks at the Canal Zone, destined for Buena- 
ventura, but unloaded there by steamers passing through the Canal for 
West Coast ports to avoid stopping at Buenaventura. 

MEXICO. 

The unsatisfactory business situation caused by the economic boycott, 
poor crops, &c., has had a further feeling of uncertainty injected into 
it by the pending labor bill and the international situation. Credits are 
being more restricted than formerly. ‘The weakness of Mexican gold and 
silver exchange has had the effect of increasing the cost of goods manu- 
factured in the United States and as a result the volume of sales has been 
reduced and collections made more difficult. The motion picture strike, 
which caused motion picture houses to close, is still in effect. 

PORTO RICO. 


The commercial situation in Porto Rico during the first half of November 
was slightly better than in either the preceding month or the same period 
of 1925. Coffee picking which began early in October continues and 
liquidations should, it is believed in Porto Rico, soon give additional 
strength to the present situation, particularly in the coffee districts. Sugar 
price levels and the present world statistical position of Porto Rico are 
regarded as more encouraging than for last year. Weather conditions 
continue favorable to growing crops but no new estimates of yields have 
yet been made. Grapefruit shipments from Porto Rico for the four 
months July to October inclusive, were 363,000 boxes, compared with 
the 439,000 boxes shipped during the corresponding period of 1925. The 
total value of grapefruit shipped in the first four months of the fiscal 
year 1926 is nearly $273,000 below that for the same period of 1925, 
this decline being due to lighter shipments in October. November ship- 
ments are also running light, though ahead of 1925,but prices are weakening. 
Exports of oranges and pineapples for the same four months are also con- 
siderably below those for the corresponding period of the previous year, 
but shipments of canned fruits are heavier than a year ago. San Juan 
bank clearings for the period Nov. 1 to 13 were $8,880,000, compared with 
the $7,800,000 handled during the same period of 1925. 

HONDURAS. 


Banana shipments for the month of October show a marked decrease 
as compared with the same period of last year. The total exports of 
bananas in October 1926, amounting to 951,820 stems, went to the United 
States. In the same month of last year a total of 1,417,124 stems was 
was shipped, 193,372 stems of which went to Great Britain. Losses from 
blowdowns in the late spring, reported to be as high as 5,000,000 stems, 
and damage done by locusts have greatly reduced the output this year. 
The coming coffee crop in southern Honduras is reported to have been 
serioulsy affected by adverse weather conditions. The $2,000,000 loan 
project, which includes financing of road construction, has not as yet been 
consummated. Merchants continue to complain of dull business and 
difficulty in collecting accounts. It is believed locally that the exchange 
situation will undoubtedly remain critical until the result of attempts to 
affect outside financing is known. 








Gold and Silver Imported into and Exported from the 
United States, by Countries, in October. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
ts monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of October 1926. It will be noted that the gold exports were 
only $1,155,584. The imports were $8,857,003, the bulk 
of which, namely, $4,866,000, came from Australia, with 
$2,000,000 from Japan. Of the exports of the metal, 
get went to Mexico and $253,000 to Dutch East Indies. 


GOLD AND ve. 


EXPORTED FROM AND IMPORTED INTO THE 
ITED STATES, BY COUNTRIES. 
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Vincent Massey Named as Canada’s First Minister to 
Washington. 

$y an Order in Council passed on Nov. 10 by the Canadian 
Cabinet, Vincent Massey was appointed Canada’s first Min- 
ister to Washington. Mr. Massey is at present in England 
with Premier King attending the Imperial Conference in an 
unofficial capacity. The Montreal “Gazette” of Nov. 11 in 
its announcement of the appointment said in part: 

Between November 1915 and January 1918 Mr. Massey was in charge of 
musketry training in military district No. 2, comprising Toronto and cen- 
tral Ontario, and held the rank of temporary Lieutenant-Colonel. He was 
appointed Associate Secretary of the War Committee of the Federal Cabi- 
net in January 1918. He was with the Government Repatriation Commit- 
tee as General Secretary and later Director between December 1918 and 
May 1919. From 1919 to 1921 he was a Director and Secretary of the 
Massey-Harris Co., Toronto, and President of the company from 1921 to 
1925. 

Upon entering the Ministry of Right Hon. W. L. Mackenzie King in Sep- 
tember 1925, as Minister without. portfolio, Mr. Massey resigned from the 
presidency of the Massey-Harris Co. and from the directorates of several 
financial institutions. He stood as a Liberal candidate for election in 


Durham constituency in the general election of last year and was defeated 
by 946 votes. 


The following is from the New York “Times” of Nov. 11: 

For a time it was expected that Mr. Massey would represent the British 
Empire at Washington in the absence of the British Ambassador, but at the 
present Imperial Conference representatives of other units of the Empire 
objected, and his powers and duties will be solely with Canadian affairs. 

At different times in the not remote past the proposal to send a Canadian 
envoy to Washington has been put forward. Until recently the British Gov- 
ernment opposed the innovation on the theory that such a departure from 
convention would strike at the ‘‘diplomatic unity of the Empire.” Now 
this idea has disappeared, apparently, giving way to the broader theory of 
self-governing and self-functioning units within the British Commonwealth. 
How Great Britain, however, would look upon the sending of an American 
envoy to Ottawa is problematical. 








Protective Steps on London Money Market—Credit 
Practically “Rationed”’ So as to Sustain the 
Rate for Sterling. 


From London, Nov. 14 the following advices (copyright) 
were reported by the New York ‘“‘Times:” 

It has now become too plain for doubt that, so far as London's internal 
policy is concerned, the London money market is being strictly managed on 
lines calculated to give the greatest support to sterling. The supply of 
credit has been so arranged—it might almost be said rationed—that the 
market's activities have been greatly reduced in the past few months. 

Evidence of this is supplied by the fact that the money market's deposits 
at the Bank of England are only about £103,000,000. Yet no pronounced 
stringency has prevailed and the market has borrowed very little this 
Autumn from the Bank of England. On the appearance of any sign of 
undue pressure in Lombard Street, steps are immediately taken to relieve 
the situation by means of purchase of bills from the market by banks 
acting indirectly on behalf of the Bank of England, which successfully 
worked up discount rates when it was seen that Autumn must bring an 
undue strain upon the exchanges, owing to the coal strike, and has main- 
tained them just under the bank rate ever since. 








Chancellor Churchill Says British Credits in United 
States Have Not Been Used. 

Answering a question in the House of Commons on Nov. 16 

' Chancellor of the Exchequer Winston Churchill said that the 
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British Government had not used yet*any of ‘ite gold credits 
in the United States, according to a copyright cablegram to 
the New York “Times.” 








Bank of Belgium Buys $2,500,000 Gold in New York 
in Connection with Stabilization Plan 
—Quotations on Belga. 


The following is from the New York ““Times”’ of Nov.18: 

The National Bank of Belgium has purchased $2,500,000 in gold bullion 
in Nwe York, according to an announcement made abroad yesterday. 
While no statement was made at the Federal Resreve Bank, it is under- 
stood that the purchase was part of the working of the international credit 
in which the Reserve Bank is participating and which was created when 
Belgium stabilized her currency on a gold basis last month. 

In addition to the $100,000,000 public loan floated when the stabilization 
Plan went into effect, an agreement was announced by which the principal 
central banks of Europe, the Bank of Japan and the Federal Reserve Bank 
undertook to purchase prime commercial bills from the Belgian National 
Bank on request up to a total of $10,000,000. 

Coincident with the announcement of the gold purchase, bankers and 
foreign exchange dealers yesterday began making quotations on the belga, 
the currency recently substituted by Belgium for the paper franc as the 
medium of exchange. The belga is the equivalent of five francs, the 
par value of the belga being given at 13.904 cents and the franc at 2.78% 
cents. Difficulties arose over the bookkeeping involved as to how balances 
were to be maintained here and abroad and after a few days of trading 
in the belga there was a return to trading in the Belgian franc. Bankers 
have been informed now that bookkeeping details will be managed in 
Belgium, and resumption of trading in the belga followed. 

The Belgian purchase of gold here was in conformity with the require- 
ments of the stabilization loan calling for the national bank to maintain 
@ minimum reserve in gold and foreign exchange of 40% of its note cir- 
culation and other demand liabilities. Of the prescribed amount 30% 
must be in gold. 


The Belgian stabilization loan, and the intention of the 


Federal Reserve Bank to aid therein was referred to in these 
columns Oct. 30, page 2204. 








German Bank Reported About to Seek Loan. 


The following appeared in the ‘‘Sun” of last night (Nov. 19): 

Advices from London to-day stated that the Allgemeine Deutsche Boden- 
credit Bank of Germany was about to issue through London and New 
York bankers a loan of 24,000,000 gold reichsmarks bearing a 7% coupon 
at a price of 96%. Efforts to confirm the information locally were un- 
availing. 

If the loan should be brought out it would be the first to be issued publicly 
in denominations of reichsmarks. American bankers to date have insisted 
upon the ‘exchange guarantee,’ or in other words, issuing a loan in dollar 
denominations. Small issues of these German bank bonds, issued in reichs- 
marks or ‘‘fine gold,’’ have been placed privately here during the past three 
years. They have netted their holders an average of 25 to 30% profit 
owing to appreciation of principal. 

The German bank referred to, German General Mortgage Bank, is one of 
the large and old established institutions doing a mortgage bank business. 








Dominick & Dominick on Payment of German Repara- 
tions by “Assisted Schemes.” 


The payment of German reparations by the new method of 
“assisted schemes” may help to solve the problem of trans- 
ferring from Germany the maximum payments which begin 
in 1928, according to a review published Nov. 13 by Dom- 
inick & Dominick. In its comments, it says: 


Two methods of transfer have been in operation in Germany under the 
direction of the Agent-General for Reparation Payments. These have 
been transfers in cash or delivery in kind. It is the duty of the Agent- 
General to insure maximum payments from Germany without endangering 
the stability of German exchange. 

The transfer of reparation payments in specie has of necessity been 
limited, since it may involve the purchase of foreign exchange at a rate 
that would seriously lower the mark. It seems evident that the increase in 
reparations from now on will assume the same form as has been the true first 
two years; namely, it will consist chiefly of deliveries in kind. 

Germany, then, will pay most of its obligations under the Dawes Plan 
by transfer of goods. The character of these goods is of very great impor- 
tance to the receiving nations. It is obvious that large shipments of Ger- 
man goods may injure the internal trade of the creditor country by compet- 
ing with goods manufactured in that country. A limit may thus be reached 
as to the amount of goods a country can economically afford to accept. 

For example, every 1,000 tons of coal that Belgium receives as a delivery 
in kind for reparations due from Germany means just 1,000 tons less coal 
sold from its mines. Payments in kind, in other words, have not had a 
stimulating effect upon the industries of France and England. 

In order to obviate this depressing influence, the method of “Assisted 
Schemes’’ has been developed both by the International Chamber of Com- 
merce and by the Assistant Secretary of the United States Treasury. This 
proposal suggests that these deliveries in kind shall take the form of ‘‘capital 
improvements either in the creditor country or in its colonies.’’ A distinc- 
tion is made between transfers of ‘‘consumers’ goods,"’ such as clothing, 
which is utilized only to be thrown away and which might mean unemploy- 
ment in the receiving country; and transfers in ‘‘producers’ goods,"’ such as 
heavy machinery which would do away with unemployment and would re- 
sult in reconstruction. 

Belgium, for example, might need a railroad in an African colony, but 
might lack the necessary capital for such a project. Under the method of 
Assisted Schemes, Germany would furnish rails, bridges and equipment, 
and receive credit therefor in its reparation account with Belgium. Colonial 
labor would do the work with a resultant increase in local purchasing power. 

Most of the construction costs in Belgium can be covered by borrowing 
on the equity of goods received from Germany. A new country would by 
this means be opened up by capital improvements which would not have 
been possible if the country had been forced to rely on its own resources. 


Instead of making deliveries of merchandise in kind to be sold in the 


‘reditor country in competition with goods made there, this new method 





=x _—— —-—-- —_____} 
would make such deliveries in capital improvements either in the creditor 
country or in its colonies. Germany will supply its creditors not with raw 
materials and competitive products, but with equipment and machinery 


which will add to the world’s production, less a, and improve 
the basis for world peace. 








G. V. Grace & Co. Acquire Interest in Hungarian 
General Savings Bank. 

G. V. Grace & Co. have acquired a substantial stock inter- 
est in the Hungarian General Savings Bank, and it is ex- 
pected that a public offering will shortly be made. The 
Hungarian General Savings Bank was founded in 1881 and 
has paid dividends in every year since, the announcement 
States. Its growth during the past ten years has been par- 
ticularly marked, and the bank, it is said, now owns the 
largest network of branch offices in Hungary. 








Rumania Retiring 500 Lei Notes. 

The New York “Herald Tribune” of Nov. 6 reported that 
the New York agency of the Banque Chrissoveloni has re- 
ceived word from the National Bank of Rumania that the 
Rumanian Government is retiring the old 500 lei notes from 
circulation, and that the last day for redemption will be Dec. 
31. The Bank Chrissoveloni will receive these notes either 
to be deposited in Bucharest or to be exchanged against dol- 
lars in New York. The notes must be received by the bank 
not later than Dee. 1, it is stated, to allow time to forward 
the currency to Bucharest for redemption. 








Auspicious Opening of Italian Consolidation Loan of 
27,560,000,000 Lire. 

Subscriptions to Italy’s new consolidation loan of 27,560,- 
000,000 lire (approximately $1,168,500,000) to replace 
Treasury bonds were opened on Nov. 18 amid great patriotic 
enthusiasm, it was stated in Associated Press advices from 
Rome, which said that it was estimated that the subscriptions 
on the 18th passed 200,000,000 lire. 

Reference to the new issue was contained in these columns 
last week, page 2466. According to an official announce- 
ment Nov. 15, subscriptions will continue until Jan. 18 next. 
It was stated at the same time that Italians resident abroad 
may subscribe to the loan to any amount, at the established 
price of 87.50 lire for each nominal 100 lire loan bond, which 
will bear interest at 5% beginning Jan. 1 1927. 

From the New York ‘‘Times’’ we take the following 
copyright account from Rome Nov. 16 relative to the loan 


and its purpose: 

Tomorrow a new 5% consolidated loan to be known as the Lictor Loan 
(Named after the bearers of the fasces in Ancient Rome.], which has been 
rendered necessary by the consolidation of more than 20,000,00°,000 lire 
worth of Treasury bonds will be offered to the public. It will be issued at 
87.50 and will therefore bear interest at the rate of 5.62%. . 


Conversion is Compulsory. 

As is known, the consolidation consists in the forced conversion of Treas- 
ury bonds into the new consolidated loan. A considerable portion of the 
Treasury bonds are held by big industrial concerns which found them a 
convenient means of investing their surplus money since they could at any 
moment easily be converted back into cash. 

If no special provisions had been made all holders of Treasury bonds 
who needed cash to meet some liability could have thrown their holdings 
into the market, causing a serious slump in quotations. The Treasury 
therefore guaranteed that it would advance money on security of the new 
loan to any holder of Treasury bonds in urgent need of ready cash. Since, 
however, the Treasury’s reserves are not sufficient for this operation and 
there is no intention to increase circulation it was found necessary to offer 
the new loan to the public in the hope of thus raising sufficient money to 
meet any demands which may be made by holders of Treasury bonds. 

It is thought that 600,000,000 or 700,000,000 lire in addition to the 
Treasury's reserves will be all that is required. 


Is Seventh Rehabilitation Step. 


Consolidation of the floating debt is the seventh of a long series of meas- 
ures taken in quick succession to heal Italy's financial] and economic situa- 
tion. These steps may be summed up as follows: 

1. Settlement of war debts to America and England. 

2. The Morgan loan of $100,000,000. 

3. Unification of the three banks of issue into a single bank of issue. 

4. Payment by the Treasury of the $100,000,000 of the Morgan loan to 
the Bank of Italy to increase its gold reserves and a considerable reduction 
in the fiduciary circulation. 

5. Various measures to increase production, such as Mussolini's ‘‘battle 
of wheat,”’ the scientific organization of industry, steps to increase the 
mercantile marine and systematic exploration of the subsoil in search of 
coal, mineral oils, iron and other metals. 

6. Measures to limit consumption and increase exportation, such as the 
re-establishment of war-bread, foundation of a national institute for exporta- 
tion and a great propaganda drive in favor of Italian goods. 

7. Consolidation of the floating debt and emission of the Lictor Loan. 

The results of these successive measures are obvious. In only three 
months the lira has increased its value by about 25%, exchange of the dollar 
having fallen from about 31 to under 24. During October, moreover, 
exportations showed an excess over importations, probably for the first 
time in Italy’s history. 

This great improvement in Italy’s trade-balance is however only partly 
attributable to the increase of exportations, its greater portion being due to 
decreased importations. The latter is a consequence to a considerable 
extent of the sharp falling off of importations of coal due to the British coal 
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strike. When the strike is settled, therefore, importations of coal greater 
than the average may be expected to refurnish depleted stocks, with the 
consequent reappearance of an excess of importations over exportations. 
According to a special cablegram (copyright) from Rome 
Nov. 18 to the New York “Sun,”’ all branches and organs 
of the Fascist party have been ordered to see that everybody 


possible subscribes. Continuing it says: 

All banks, especially savings banks and imsurance companies, will be 
compelled to subscribe large portions of their deposits. Other enterprises, 
industrial or commercial, will be compelled, either by law or by moral 

essure. 
 ieheten employees, especially of the State, will be informed of their 
duty by their employers, while loca] Fascist groups will check up on indi- 
viduals. 

Pressure is further increased by official intimation that future credit— 
which in the last analysis is dictated by the Bank of Italy—will be granted 
against national bonds rather than against material assets. Since the 
recent credit restrictions have made money very tight this inducement to 
business men to assure themselves future credit is strong. 





France Buys Exchange—Will Meet Foreign Payments 
in 1927 Exceeding $100,000,000. 


The Bank of France, acting for the French Treasury, 
has bought sufficient foreign exchange to meet all payments 
of the Government abroad during 1927, which will run 
considerably beyond the equivalent of $100,000,000. These 
advices (Associated Press) were contained in a Paris cable- 
gram Nov. 8 appearing in the New York “Times,” which 
added: 

More than half will go in interest and sinking funds on the bonded 
debts held by individuals abroad and $30,000,000 in an installment debt 
payment to the Washington Treasury, assuming that the Berenger-Mellon 


settlement is ratified by both sides. Most of the remainder will go to the 
British Government. 

This accumulation of exchange is not absolutely earmarked by foreign 
payments, which would not be met until due. Meanwhile the exchange 
is available for use in the market for steadying the franc if necessary. 








French Plan to Tax American Residents in Paris. 


Under date of Nov. 10 Associated Press advices from 
Paris said: 

American residents in Paris are in somewhat of a flutter over the prospect 
of having to declare and pay income tax on all their property, not only 
in France, but in the United States. 

The Minister of Finance has codified all the legislation on the subject 
of taxation of foreigners, and the Government has issued a decree clearly 
defining their obligations. 

The managers of the Paris branches of American banks, of which five 
are of first importance, are subject to taxes, as are also the representatives 
of great companies such as agricultural machinery, radiators, electricity, 
petroleum and lubricating oils. 

Many Americans of wealth have houses or chateaux in France. Mrs. 
W. K. Vanderbilt, James Hazen Hyde, Eugene Higgins, George Blumen- 
thal, former Ambassador Wallace, Frederick Allen, Ogden Mills, Ralph 
Strassburger, Edward Tuck and A. Kingsley Macomber are some of the 
most prominent. The South Americans, A. Martinez de Hoz and 8. J. 
Unzue, both of Argentina, are in the same category. 

Besides the owners of houses, all Americans having apartments in 
France also come under the new law. It is estimated there are quite 
8,000 residents from Amerioa affected by the ruling. 








678,000 Troops for France under War Ministry’s Budget 
—230,000 in Colonies and 60,000 on Rhine. 


Associated Press cablegrams from Paris Nov. 9 state: 

The total effectives of the French army, both at home and abroad, 
will number 31,029 officers, 647,434 men and 157,300 horses under the 
provisions of the War Ministry's budget. 

In these figures are included 47,418 native Colonials, 96,449 North 
Africans and 11,989 “‘irregulars."’ Roughly, the French army will be 
composed of 678.000 officers and men, of which 230,000 will be stationed 
in the colonies, 60,000 on the Rhine and 440,000 in France. 








France Issues Loan in Swiss Francs for Alsace and 
Lorraine Railroads. 


A copyright message from Paris Nov. 12 was reported as 
follows by the New York ‘‘Times”’: 

A’ Government decree dated Nov. 10 authorizes the Finance Minister 
to issue a loan of 75,000,000 Swiss francs in the form of 1,000 Swiss franc 
bonds, yielding 7% in behalf of Alsace and Lorraine railroads, which are 
owned and operated by the State. 

The Credit Suisse of Zurich will float the issue. A sinking fund will 
retire the bonds between June 1927 and December 1951. ‘This is the 
second French State railroad issue for Switzerland this fall. ; 








Spanish Loan Oversubscribed. 


Associated Press advices, Nov. 17, said: 

The 225,000,000 peseta Federal loan, placed on the market yesterday, 
has been vastly oversubscribed. The subscriptions to-day totaled 567 ,000,- 
000 pesetas. The great number of small subscribers has particularly pleased 
the Government. 


The loan, (about $33,800,000) is tax free, carries 5% 
interest and is amortizable in fifty years, beginning with 1937. 








Poland to Retire Zlotys—12,600,000 in Subsidiary 
Currency to Be Taken Up Next Year in Accord- 
ance with Recommendation of Prof. Kemmerer. 


The following is from the New York “Times” of Nov. 13 
Under a decree of the President of Poland, 12,600,000 zlotys of subsidiar« 
currency will be retired annually, beginning Jan. 1, according to a cable- 





gram from Warsaw received yesterday by the American Polish Chamber of 
Commerce and Industry in the United States, Inc. The statutes of the 
Bank of Poland have been modified, both of these measures having been 
adopted on the recommendation of the Kemmerer mission. 

The economic situation in Poland continues to improve, according to 
word received by the Chamber. The surplus of revenues over expenses is 
increasing monthly, and in October this surplus amounted to 22,000,000 
zlotys. Consequently, it is declared, no increase in taxation is necessary. 








Russo-Asiatic Bank’s Crash Claimed to End 30-Year 
China Plot—Russo-Asiatic House Said to Have 
Been Keystone of Rail Alliance to 
Thwart Tokio. 


The New York “Evening Post’s’’ Foreign Service, under 
Peking advices Nov. 13 (copyright) says: 

The crash of the Russo-Asiatic Bank late in September was not merely 
a financia! disaster; it marked the final defeat of plans for conquest and 
dreams for greatness which date back for just thirty years. 

In 1896 China, through her great statesman Li Hung-Chang, made a 
secret treaty with Russia for the building of the Chinese Eastern Railway, 
which was to link up with the Trans-Siberian line. This treaty, good for 
seven years, was not published until fifteen years after it had lapsed, when 
Li Chang-Mai, the son of the dead Li Hung-Chang, gave the text to the 
world to defend his father’s memory. 

The world was snowed under with diplomatic documents of one kind and 
other in 1918, so the old Chinese-Russian treaty created little stir. 

In brief, it provided that Russia, through the Russo-Asiatic Bank, was 
to finance the Chinese Eastern Railway, and in turn was to be China's 
ally against Japan. The railway was to give Russia an outlet to ice-free 
ports in China, and China was to let Russia use the line and any for 
her navy, for her army, or for supplies, in the event that China and Russia 
ever jointly fought Japan. 

This is all a long time ago. To-day such alliances, unless China turns 
“Red,” are unthinkable. But the great Russia-Asiatic Bank, one of the 
world’s well-known financia] houses, has gone to the wall. The World War 
began its undoing. China's civil wars helped, and then the drop in silver 
completed the slaughter. 

But this bank may again figure in the chancelleries of the world. China 
owned nearly $5,000.000 in stock in the banking company, and is trying to 
seize all assets in China for benefit of Chinese creditors. The Paris office 
wants these assets. France wants them. Russia wants some of them. 
But China has them, and it is hard to pry a Chinese loose from even a 
copper, much less millions. 








Booklet of Banco de Descuento on Ecuador, Prepared 
in Honor of Kemmerer Economic Mission. 


The Banco de Descuento of Guayaquil, Ecuador, has 
prepared a booklet, “Facts About Ecuador,” in honor of 
the Kemmerer Economic Mission, by way of salutation and 
welcome on their arrival at Guayaquil. The Mission, 
recently contracted by the Ecuador Government, arrived 
at Guayaquil on the 18th inst. This Mission is presided over 
by Prof. Edwin W. Kemmerer, and the other most prominent 
members are: 


H. M. Jefferson, Expert in Banking Practice, of the New York Federa 
Reserve Bank; Oliver C. Lockhart, Expert in Public Finance, formerly o- 
the National Bank of Commerce; Robert H. Verfeld, Expert in Customs 
Administration, of the U. 8S. Tariff Commission; Joseph T. Byrne, Expert 
in Public Accounting, formerly Superintendent of the Peru Customs; 
B. B. Milner, Railroad Expert, formerly with the Pennsylvania and the 
New York Central. 

The principal object of this American Mission is to place 
Ecuador’s currency, banking and public finance on a sound, 
stable basis. The booklet in question contains brief general 
information regarding the country. 








New Corporation to Engage in International Finance 
on World-Wide Scale Formed Under Name of 
American, British & Continental Corporation. 


A new corporation to engage in international finance on a 
world-wide scale was formally launched on Nov. 18 by Blyth, 
Witter & Co. and the J. Henry Schroeder Panking Corpora- 
tion, with the active co-operation and support of ten leading 
banking institutions of Europe. The scope of the corpora- 
tion, which is to be known as the American, British & Con- 
tinental Corporation, is indicated by the fact that major 
banking interests in Great Britain, France, Belgium, Ger- 
many, Switzerland, Netherlands, Austria, Sweden, Hungary 
and Czechoslovakia, have agreed to take an ownership inter- 
est in the project. The certificate of incorporation filed 
Nov. 18 in Wilmington, Delaware, reveals that the corpora- 
tion will operate along the lines of an investment trust. 

The J. Henry Schroeder Banking Corporation of New 
York, affiliated with J. Henry Schroeder & Co. of London, 
one of the largest and oldest British banking houses, will 
share equally, it is stated, with Blyth, Witter & Co. in the 
control of the new corporation. In addition to J. Henry 
Schroeder & Co., other European banking institutions which 


will be stockholders of the corporation are: 

France: Banque de L’Union Parisienne, Paris, founded in 1904; ranking 
among the largest French banking institutions. 

Germany: The Dresdner Bank, Berlin, in existence for more than fifty 
years and ranking among the four largest banks in Germany. 

Belgium: The Societe Generale de Belgique, Brussels, founded 104 years 
ago and the largest and most important bank in Belgium. ; 
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Switzerland: Credit Suisse, with headquarters in Zurich and eleven 
‘branches throughout Switzerland; founded in 1856 and second in point of 
size of all Swiss banks. - 

Austria: The Allgemeine Osterreichische Boden-Credit-Anstalt, Vienna, 
established in 1863 and one of the most important banks of Austria. 

Sweden: Stockholms Enskilda Bank, Stockholm, the oldest bank in 
Sweden and engaged in both a commercial and investment banking busi- 
ness; founded in 1856. 

Hungary: Hungarian Commercial Bank of Pest, Budapest, established 
in 1841 and the first or second largest bank in Hungary; has twenty branches 
throughout the country and has affiliated with it seventeen banks and sav- 
ings institutions. 

Holland: Lipmann, Rosenthal & Co., Amsterdam, a private banking 
house established in 1859 with commercial and banking connections through- 
out the world. 

Czechoslovakia: Boehmische Unionbank, Prague, founded in 1872, con- 
sidered the leading bank of Bohemia and second largest in Czechoslovakia; 
has branches throughout the Republic. 

Blyth, Witter & Co. and the J. Henry Schroeder Banking 
Corporation, representing the American interests in this new 
corporation, issued the following statement explanatory of 
its purposes: 

“While complete details of the business and activities of the corporation 
have not yet been arranged, it is the intention of the corporation to employ 
its capital in widely diversified investments, to participate in domestic and 
foreign underwritings to extend credits, and to engage in diverse investment 
activities. 

“‘We believe that the corporation will meet a very definite need, in the 
field of international finance in that it will provide a medium for the 
investment of American capital throughout the world principally through 
channels representing certain of the strongest banking institutions in the 
principal European capital markets. 

“It is expected that the capitalization of the American, British & Con- 

tinental Corp. wil) be approximately $14,000,000 comprising 100,000 shares 
of 6% first preferred stock, 40,000 shares of 6% second preferred stock and 
400.000 shares of common stock, all without par value. Additional! capital 
as required by the expansion of the corporation's business can be obtained 
up to an amount of $14,000,000 through the issuance of debentures, as 
provided in the corporation's charter and without increasing the capital 
stock. 
“We are now engaged with our associates in developing the detailed plan 
for the corporation's activities and expect to be able to announce full 
information regarding its financial and corporate structure within a few 
days." 

The purpose underlying the formation of the corporation is to take 
advantage of world-wide investment opportunities of a broadly diversified 
mature. many of which cannot be handled through existing channels. The 
organizers believe that the time is ripe for the launching of such a corpora- 
tion because many countries in Europe and elsewhere having established 
currency stabilization and budget equilibrium, are in better position than 
at any time since the war to offer the security essential to the investment 
of American funds. 








Offering of $3,000,000 5% Bonds of Dallas Joint Stock 
Land Bank. 


C. F. Childs & Co. offered on Nov. 18 $3,000,000 5% 
farm loan bonds of the Dallas Joint Stock Land Bank. 
These bonds are dated Oct. 1 1926 and are due Oct. 1 1966; 
and they are priced at 10334 and accrued interest, to yield 
about 4.52% to the redeemable date (1936) and 5% there- 
after. The bonds will be in coupon form in denominations 
of $1,000, $5,000 and $10,000, fully registerable and inter- 
changeable. Principal and interest (April 1 and Oct. 1) 
will be payable at the Dallas Joint Stock Land Bank, Dallas, 
Texas, or the Illinois Merchanst Trust Co., Chicago. The 
Dallas Joint Stock Land Bank is authorized under its charter 
to operate in the States of Texasand Oklahoma. An analysis 
of its loans as of Nov. 12 1926 is furnished as follows: 


ee COs Se GANG OE is ncicsndcndas casdbenebenecus $37 403,516 46 
pS Ee be eer ee ee 86.782 .946 00 
Appraised value of land and buildings__.__._...--------- 98,642,819 00 
Total acres mortgaged 3,096 428 


BRIERE SUROGEE TOONOE. DOF TOFU. 2c ccccccewcccceccces $7,401 09 
Average number of acres per farm _................---.--- 612.55 
Average appraised value per acre of land__.._._.--------- $28 02 
Average appraised value per acre of land and buildings - - - - $31 86 
Average amount loaned per acre... . .. cen ccncccwcccccccs $12 08 
Percentage of amount loaned to appraised value of land_-_-_- 43.1% 
Percentage of amount loaned to appraised value of land and 
ee ee ae Seana ane ne ee 38% 
og ee es ee ch been nee anaeane $2,500,000 00 
i I ee se caren Seca cheng ai uae aa ators 378,173 10 
i i <vsnindinn adehebemese eee okih bn kine 312,277 50 
Farm loan bonds outstanding (including this issue)....---- 36,176,000 00 








Daily Statement of New York Stock Exchange on 
Call Money Market. 


The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 

Nov. 15—Renewal, 4%%; high, 5%: low, 44%: last, 5%. Quite large 
turnover, owing to calling of loans, with money in supply at 
close at 5%. 

Nov. 16—Renewal, 5%; high, 5%: low, 5%; last, 5%. Am advance in 
the renewal rate to-day was enough to bring in money in ful] 
supply of all requirementa and to leave a surplus unloaned at 
end of day. 

Nov. 17—Renewal, 5%; high, 5%: low,44%%: last,44%%. Thetemporary 
strength of the past few days was relieved to-day by free offerings 
of funds, forcing a decline in the rate with a substantial amount 
of money unloaned at the close. 


Nov. 18—Renewal, 44%; high, 44%; low, 44%; last, 44%. Normal 
turnover. Money in supply at close at renewal rate. 
Nov. 19—Renewal, 44%; high, 44%; low, 44%; last, 44%. Easier 


tone in money market with ample supply and funds unloaned at 
close. 





_— 


Statements of previous weeks have appeared weekly in 
our issues since July 10; last week’s statement will be found 
on page 2471 of our issue of a week ago. 








First Annual Convention of Associated Stock Exchanges 
—Assistant Secretary of Treasury Dewey Says Fed- 
eral Statute to Curb Fraudulent Securities is 
Favored by Secretary Mellon. 

The Associated Stock Exchanges met in first annual con- 
vention at St. Louis on Nov. 8 and 9. The standardization 
of stock issues, prices, listing requirements and commis- 
sions on all the Exchanges, and exemptions from blue sky 
laws of stocks recognized by Exchanges, were the important 
objectives of the convention, says the St. Louis “Globe 


Democrat” of Nov. 10, which in its account of the meeting 
added: 


The problem of gaining exemptions from blue sky laws of recognized 
stocks, considered at yesterday's business session, was referred to the 
Board of Governors of the association after a discussion of the importance 
of such action. A committee was named to consider a method whereby 
uniform listing requirements can be established, and another committee was 
selected to work out a plan for making uniform the commissions charged. 
The latter committee will take up the suggestions of convention speakers, 
who pointed out the need for enabling local exchanges to approach the 
commissions on the New York Exchange. 


Indorsements. 

The convention took notice of brokers not members of recognized ex- 
changes who make applications for listings as a method of selling stock. It 
was suggested that responsible newspapers be asked to withhold their 
advertising columns from all buyers of space who have not the indorsement 
of a stock exchange for their offerings. 

A resolution was passed recommending to Congress and the Secretary 
of the Treasury ‘‘that in che next change in the revenue law due considera- 
tion be given the removal of what is commonly known as the sales tax on 
stock transactions,"’ and the Board of Governors of the association was 
empowered to bring the matter to the attention of the proper authorities. 


Exchange Here Thanked. 
The members of the St. Louis Stock Exchange and its president, W. H. 
Bixby, were thanked in a formal! resolution, which also included the speakers 
on the convention program, the officers of the association, and the members 


of the Detroit Stock Exchange who sponsored the organization of the 
Associated Stock Exchanges. 


Ralph W. Simonds, President of the Detroit Stock Exchange, was re 
elected President, together with the Vice-President, William M. Louder- 
man of St. Louis and the Secretary, Clark C. Wickey of Detroit. The 
members of the Board of Governors also were re-elected. 

Simonds made public a letter from Secretary of the Treasury Mellon, 
indorsing the ideaof theassociation. Mr. Mellondeclared: **The members of 
the organization can do much to enforce high standards in trading in securl- 
ties and to build up in this country a feeling of confidence on the part of the 
investing public which will result in an increased volume of trading and 
benefits to all concerned." 

Charles 8. Dewey, Assistant Secretary of the Treasury, 
addressed the meeting, his topic being “Federal Co-opera- 
tion to Prevent Fraud.” Melvin A. Traylor, President of 
the American Bankers Association, was also one of the 
speakers, others being A. D. Noyes, financial editor of the 
New York “Times,” who discussed “The American Investor 
and the Stock Exchange”; Eugene FE. Thompson of Crane, 
Parris & Co., Washington, D. C., who spoke on the responsi- 
b lity of stock exchanges to the public, and Howard B. Smith, 
Trust Officer of the Bank of America, New York City. 
Mr. Dewey made the statement that “the Secretary of the 
Treasury believes that there is urgent need for a Federal 
statute which will repress the flow of fraudulent securities 
through the mails and channels of inter-State and foreign 
commerce, but which at the same time will not place an 
undue burden upon business.” It is pointed out in the 
“United States Daily” of Nov. 10 that Mr. Dewey told how 
the Federal Government had conducted a campaign of pub- 
lie education in investments, during war time, but said 
unscrupulous promoters and salesmen were undoing this 
work. He urged co-operation of stock exchanges with the 
several States which have passed protective laws for in- 
vestors. Discussing this protective legislation, he continued 
as follows, says the paper quoted: 

The Federal Government is deeply interested in the development of 
legislation which will protect the investing public against fraudulent 
promotions and which, to the greatest degree possible, will stop the wastage 
of capital directly resulting from these improper practices. It is said that 
the amount of capital lost in this way reaches the huge sum of $500,000,000 
a year. 

Federal Blue Sky legislation has been pending in the House of Representa- 
tives for several years. Last winter the Committee on Inter-State and 
Foreign Commerce reported to the House a bill (H. R. 52), known as the 
Denison Blue Sky Bill, which undertakes to prohibit the use of the United 
States mails or any agency of inter-State or foreign commerce for the 
transmission of securities for sale to any persons in any other State in which 
it is at that time unlawful to sell or solicit subscriptions for such securities. 
It also seeks to prevent the use of the mails or any agency of inter-State 
or foreign commerce for the transmission of letters or circulars offering for 
sale or advertising such securities in such States, and provides penalties 
for any violation of the provisions of the Act. The bill exempts from its 
operation several important classes of securities and business transactions 


and provides for the exemption of certain bonds and notes secured by mort- 
gages on agricultural lands and other real estate. 
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Reviewed by Mr. Mellon. 

This bill was submitted to the Treasury Department for an expression of 
opinion, and I will quote from a letter written by Secretary Mellon to 
Hon. James 8S. Parker, Chairman of Committee on Inter-State and Foreign 
Commerce of the House of Representatives, expressing his criticism: 

‘The present bill exempts from its operation several important classes of 
securities and business transactions involving the sale or disposition of 
securities; and it also provides exemption of certain bonds and notes, secured 
by mortgages on agricultural lands and other real estate. 

‘‘Notwithstanding the exemptions proposed, I am of the opinion that the 
bill would unreasonably restrict transactions in securities and that the 
objections stated in my former letter to the bill then under consideration 
would apply with equal force to the present bill. The bill, as drawn, 
would involve innumerable difficulties of interpretation and administration. 

It would, in effect, subject all transactions (conducted through the 

encies of inter-State commerce) in stocks and other securities to the laws 
of the various States and territories, and — upon the Federal Govern- 
ment almost insuperable difficulties in enforcing these diverse laws, many 
of which create purely technical offenses. Their enforcement would not 
only cause frequent embarrassment to legitimate transactions, but would 
result in hardship and injustice, if a uniform penalty is imposed without 
regard to the gravity of the offense prohibited by any particular State law. 


Tells Other Disadvantages. 

‘‘The number and variety of exemptions that must be made, in order not 
to place too great a burden on legitimate transactions, illustrate eo enouy 
of regulating issues of securities by rigid requirements which apply to all 
cases alike. In addition to the difficulties of administering such a law, 
the numerous exemptions are necessarily so complicated that to master 
thelr 8 plication would impose a heavy task upon all those who deal in 
securities. 

The proposed law has the further disadvantage both of tacitly approving 
all dealings in securities in the exempt list, regardless of how undesirable 
such dealings may be, and also of unduly restricting eeny bw ey 
financial operations, which may fall outside the exempt classification. 
Furthermore, such a law, peas upon the Federal Government the duty 
of enforcing State laws, might not only establish an undesirable precedent 
but would subject the national Government to very great expense in organ- 
izing and maintaining the machinery necessary for the enforcement of the 
many laws on this subject passed by the States.’’ 

Secretary Mellon's letter must be construed as an opposition only to the 
character of the proposed legislation and not to the purposes which the 
bill seeks to accomplish. The Treasury is heatily in favor of the latter. 

Suggestions have been made to the Treasury advocating a licensing 
system under which the Federal Government would have supervisory 
authority over the issuance of all securities, a control somewhat similar 
to that vested in the Inter-State Commerce Commission over railroad 
issues. 

Department Opposes Plan. 

The Treasury is also opposed to this plan, believing that should any 
branch of the Federal Government be empowered to grant licenses for 
the issuance of securities, such licensing might be construed by the public 
to mean governmental sanction and approval. Moreover, delay would 
be inevitable if administration by the Federal Government were to be 
effective, and this would be harmful to the operations of legitimate business. 
The tendency should be to simplify, rather than complicate and increase, 
the Government control to which business is subjected. 

The Secretary of the Treasury believes that there is an urgent need for 
a Federal statute which will repress the flow of fraudulent and worthless 
securities through both the mails and the channels of inter-State and 
foreign commerce, but which at the same time will not place an undue 
burden upon legitimate business. The State laws are quite diverse in 
character, ranging from “Blue Sky "laws to ‘‘Fraud Acts,”’ and have 
proved somewhat inadequate, and certainly not as comprehensive as 
would be a Federal statute. 


Suggestion Considered. 


In considering the nature of such a statute it has been suggested that 
legislation might take the form of a law under which securities which 
appear to be fraudulent could be brought to the attention of the Department 
of Justice through proceedings in the nature of an information. The 
Attorney-General could then be authorized to investigate such securities 
and, if he found evidences of fraud, to issue a summary order forbidding 
their further sale, under heavy penalties. Such a law would be similar 
to the Martin Act, which has recently been held constitutional by the 
Supreme Court of the State of New York. 

A law of this kind, if it were enacted by Congress, would be far from 
perfect, of course, and would be subject to the same criticism that has been 
directed at many laws now on the statute books of some of the States. It 
might not always prevent the issue of fraudulent securities; but at least it 
would place with the United States Department of Justice a powerful weapon 
which might be developed into great usefulness through the co-operation of 
agencies and organizations, such as your own. It would provide a central 
authority to which reports could be sent from any State upon evidence of 
fraud appearing in the proposed issue of a new security. Its presence on 
the statute books would have the same effect upon fraudulent stock pro- 
moters as does the presence of a policeman upon the ordinary criminal. 


Co-operation Essential. 

The usefulness of such a law, as I said, would depend largely on your co- 
operation. In any event, a law of this kind would not tie up business or 
bring about the difficulties of enforcement which would be inherent in an 
Act such as, for instance, the proposed Denison Blue Sky Law. 

In reviewing the effects of the so-called Blue Sky legislation and fraud 
Acts, it is very obvious that they have done a great good in repressing the 
flow of fraudulent securities. But no law, by itself, can completely protect 
the unwary and uninformed investor. All fraudulent schemes seek to oper- 
ate in the dark, and as soon as the full light of investigation and a demand for 
information is turned upon them, they generally run to cover or cease to 
exist. 

- No other class of business, perhaps, is as interested in maintaining the 
operations in the security field upon a high plane as are(the investment. 
banker and the governors of our stock exchanges, and no class of business is 
in a better position to be forewarned and informed of fraudulent promotions. 
The investment bankers, through their national association, have been doing 
constructive work not only to educate people, but to improve the character 
of the laws passed by the various States, and it is understood that consid- 
erable progress is being made toward a better understanding as to the 
problems confronting respectively the investment banker and the State 
Commissioners. 

Difficulties Described. 

The Better Business Bureau has carried on a most comprehensive nation- 
wide campaign to educate the small investors away from the spurious and 
toward the sound and income-producing security. The slogan of this 
campaign of education is ‘‘Before You Invest—Investigate.’’ But one must 
place himself in the position of the ordinary uninformed investor who has 
been approached by the usual type of smooth-tongued salesman of spurious 
stock. 

For example, let us take a school teacher in some small town of a class 
of people whom, I understand, are largely preyed upon. This person will 
undoubtedly turn to the financial adviser of his locality, probably a country 





banker. The banker will be only too glad to be of assistance to his friend, 
the school teacher, providing the banker himself is in a position really to 
advise. He cannot be expected to make a very comprehensive study of the 
situation; but, on the other hand, unless he does this or is in a position to 
obtain information through some agency that has made a thorough check-up, 
his suggestions can possess little merit. 

He turns, first of all, to the stocks listed on the various exchanges of the 
country, and particularly the exchange nearest to him. He assumes, as do 
many of the State Blue Sky commissioners, that the stock exchanges have 
made a careful investigation of every security listed, and that at least no 
spurious promotions, so far as careful investigation will show, are on the 
lists sponsored by the exchanges. It is here that great responsibility 
attaches to your organization, as indeed is recognized under your consti- 
tution. 


I understand that the preamble to the constitution of the Associated Stock 
Exchanges reads as follows: 


“In order to promote the general welfare and influence of stock exchanges; 
to broaden the scope of their activities; standardize the method of handling 
securities; to co-ordinate efforts in the protection of the public against loss 
by crime and through wilful and irresponsible dealers in securities, and to 
surround trading by its members with greater safeguards, we submit the 


following constitution:"’ 

In carrying out the principles of the preamble to your constitution, I 
believe that a uniform requirement for the listing of securities and a con- 
stant flow between stock exchanges of information relating to fraudulent 
and improperly designated securities seeking listing, would be of the greatest 
assistance in forwarding the campaigns being waged by the States of the 
Union and by business in general against fraudulent securities. To educate 
our public will necessarily be a slow process; but, in the final analysis, 
education is the soundest foundation upon which to build. 

The rapidity with which the desired results can be attained, however, will 
depend in great measure upon the availabliity of information and a constant 


drive by legitimate business to expose and frustrate the efforts of fraudulent 
enterprises. 








Court of Appeals at Albany Upholds Validity of New 
York Martin Anti-Stock Fraud Law. 


The New York Court of Appeals at Albany in an opinion 
on Nov. 16 upheld the constitutionality of the Martin Anti- 
Stock Fraud Law, and the power of subpoena conferred on 
the State Attorney-General under the law. The ‘Knicker- 
bocker Press’? of Albany says: 


The decision of the Court, which was unanimous, was elucidated in an 
opinion by Chief Judge Frank H. Hiscock, who declared that the Legislature 
had not only the power, but also the duty, to pass such a law, and that the 
subpoena power, granted under its provisions, to the Attorney-General, 
is a lawful executive function and not a judicial one. 

The attack upon the validity of the law, enacted for the purpose of check- 
ing fraudulent promotions of stock schemes and bucketeers, was directed 
particularly at a provision of the law which empowers the Attorney-General 
to subpoena books and papers of stock corporations, which sometimes 
affords a basis for court actions, to restrain stock seliing activities. 

The court test had been brought by Ernest F. Dunham, a broker of 
New York City, who had resisted a subpoena by Deputy General Keyes 
Winter, who had sought to examine books, papers and accounts of the 
Dunham brokerage firm. Louis Marshall, noted constitutional authority, 
and Joseph W. Spender, another attorney, argued that the power of 
subpoena in particular constituted a violation of the Constitution. 

Judge Hiscock’s opinion upholding the authority of the Legislatureto 
enact a law so broad and far reaching as the Martin Act, held that ‘‘a law 
preventing the widespread practice of victimizing the public by the issue 
of fraudulent securities was not only necessary for the protection of prospec- 
tive victims, but also was in the interest of the great majority of brokers, 
who conduct their business on an honorable basis."’ 

In the present court test, the Martin law, especially the provision 
empowering the Attorney-General to issue subpoenas, was attacked by 
Marshall and Spencer, acting for Mr. Dunham, the broker, on these 
three chief points: 


1. That it conferred upon the Attorney-General judicial powers. 

2. That it denies a person subjected to a subpoena the benefits of due 
process of law. 

3. That it compels self incrimination by a person subjected to a subpoena, 
without any immunity provisions. 


Hiscock Overrules Objections. 


The Court over-rode all three of these objections, each of which was 
answered by Chief Judge Hiscock in his opinion. In this connection the 
opinion said: 


‘It does not seem to me that the statute, when fairly interpreted, furnishes 
a basis upon which may be successfully rested any of these contentions, 
and some pertinent general consideration may properly be taken into 
account in passing upon them. It is a matter of general knowledge that 
dishonest members of the business of dealing in securities, such as are 
described in the statute, have been accustomed to pursue fraudulent 
practices, whereby the rights of their customers were violated, and, on 
occasions, the public widely victimized. Of course, it was not only a 
rivilege, but the duty, of the Legislature, if possible, to prevent these 
raudulent practices. This was not only a duty, which it owed to the 
public, but incidentally it was for the benefit of those honestly on 
this business, and who were more or less discredited J the evil practices 
of a comparatively small number, that the latter should be punished and 
stopped. In the attempt to discharge this obligation, the Legislature 
adopted various laws, such as those it a criminal offense for a broker 
to ‘bucket’ a customer’s order, or to ully pledge or use his securities 
and now, in addition, has enacted the statute which is now before us. 
Honest brokers, as well as intended victims, are interested in its enforcement, 


if by ~~, ene and limited by an administration which is reasonable 
and fair.’’ 


Chief Judge Hiscock dismissed the claim that the law 
imposes judicial powers upon the Attorney-General with 
this statement: 


“I find no bestowal of any of those judicial powers, which, by our Consti- 
tution, are lodged with the courts. The Attorney-General decides nothing 
in a judicial way. He passes upon no question of civil violation or of 
criminal guilt. The ultimate and only end to wnich he can proceed is 
by action, or criminal prosecution, to submit to the court the question 
whether a person has been guilty of such unlawful practice that he should 
be ee from further pursuing them or should be subjected to a 
prosecution. 

‘‘Everything which he does, leading up to this point, is the performance 
of an executive or administrative power, such as has long been recognized 
as perfectly appropriate and valid, and whatever judicial decision follows 
is made by the court. It is the performance of administrative duties by 
an executive official, and in no sense the decision justiceable questions 
exclusively delegated to the jurisdiction of judicial tribunals."’ 


The opinion disposes of the contention of due process with this comment: 


Nov. 20 1926.] 


THE CHRONICLE 


2601 








“Neither can I find any viewpoint from which it can be su 
that the provisions of the statute authorize an unreasonable 
and seizure, deprive anyone of due process of law or compel him to furnish 
incriminating evidence against himself for the purpose or a criminal prosecu- 


Hiscock Sums Up. 
In conclusion Judge Hiscock wrote: 


“‘We are not to assume that such an official as the Attorney-General of 
the State will be oblivious of his duties, and this statute is by no means 
lacking in substantial provisions, by which to safeguard its execution. 
Any inquiry under it, must be relevant to the purpose proposed by it; 
any person of whom examination is sought is immune from punishment 
for refusal to answer unreasonable questions or to comply with unreason- 
able requests; he is protected, if he asks the privilege, from the use of any 
testimony which he may give in criminal proceedings; and lastly, any 
official conducting an investigation or examination, who gives publicity 
to the information, which has obtained is guilty of a misdemeanor. 

‘Then, when we consider that, in addition to these s fic means of 
SS the courts will always be open for any appeal by one who is 

persecuted, I think that it may be fairly expected that none of the 
dire predictions of the evils which flow from the statute will be realized, 
on the other hand, it may be a very substantial protection tojthe public 
from these widespread evils, which have been perpetrated upon it tnrough 
lack of adequate protection.’ 


Ottinger Makes Comments. 


Attorney-General Ottinger, who has enforced the law, made this com- 
ment last night upon the decision: 


“This ruling constitutes one of the most smashing and effective blows 
aimed at fraudulent stock promotions since the enactment of tne Martin law. 
It is distinctly a victory for the investing public. 

‘‘This decree should have the effect of squelching contestants of the right 
of the State promptlyto intervene in case of suspected fraud and_to halt 
operations before the publicis loaded up with worthlesssecurities. Without 
the power of subpoena, the efficacy of the law would be nullified, and the 
Martin Act is itself essentially a weapon of prevention and not an instru- 
ment of punishment. 

“It was designed to safeguard the public against exploitation by high 
handed and conscienceless purveyors of ‘gold brick stocks and bonds.’ Its 
aim is to impede, obstruct, hinder and thwart the schemes of the promoters 
of the worst form of thievery and extortion, with which the Legislature has 
been called upon to cope in history. Without such an effective and drastic 
instrument, the investing public would be at the mercy of a vicious group of 
felons, o ting under the guise of legitimate promoters of honest enter- 

rise. he insidious character of this form of larceny made the Martin 
aw stringent as it is, an imperative necessity."’ 








Percy M. Chandler Cleared of Charges in Connection 
with Failure of Chandler Bros. & Co. of 
- Philadelphia in 1921. 

Perey M. Chandler of Chandler & Co., Inc., of this 
city, was cleared of the charges and accusations growing 
out of the failure in July 1921 of the New York Stock Ex- 
change firm of Chandler Bros. & Co. of Philadelphia, when 
a jury before Justice MeCook in the Supreme Court of New 
York County on Nov. 11 rendered a decision in his favor in 
the suit against him of Whittier & Co. A companion case 
was previously won by Mr. Chandler in a suit brought by 
S. L. Guiberson, this case being withdrawn by counsel 
when it came to trial. These two cases, involving $500,000, 
attempted to connect Mr. Chandler with the failure of 
Chandler Bros. & Co. Mr. Chandler had severed his 
relationship with that firm in 1914 long before the incidents 
arose which resulted in 1921 in the failure of that firm. 
After leaving Chandler Bros. & Co., Mr. Chandler formed 
the investment firm of Chandler & Co., Inc., incorporated 
under the laws of New York State. 

In the suits just closed Mr. Chandler succeeded in estab- 
lishing that he had no connection with the defunct firm of 
Chandler Bros. & Co. and that his own firm of Chandler 
& Co., Inc., had no connection with the failure. 








Cotton Loan Plan Makes No Provision for Calling 
Notes—Details for Removal From Market of 
4,000,000 Bales Left to Credit Banks—Confer- 
ence of Representatives of Federal Farm 
Loan Board and Intermediate Credit 

Banks. 

Loans by the cotton finance corporations to approved 
holders of cotton would mature about March 1 1928, no 
provision being made for the earlier calling of the notes, 
according to the tentative plans worked out at Washington 
by the representatives of the corporations in conference with 
the members of the Federal Farm Loan Board and heads of 
the Intermediate Credit Banks. In making this statement 
under date of Nov. 14, Washington advices to the New York 
“Journal of Commerce” also supplied the following in- 
formation: 


It was indicated by Federal Farm Loan Commissioner A. C. Williams that 
for the most part the details of the plan to take some 4,000,000 bales of cot- 
ton off the market would be left to the discretion of the officials of the Inter- 
mediate Credit banks. Thus they will have to pass on the question of eligi- 
bility, the main consideration in determining whether a loan to be made 
under the plan is within ths intent of the law, for an “‘agricultural purpose.” 


Speculation Taboo. 

Keeping the aid that is to be extended to the South away from the specu- 
lators and those with speculative intent, seems to have been one of the main 
considerations of the conferences here. It is apparent that no hard and fast 
rule could be worked out to meet the situation and thus was reached the 
decision to leave the determination of eligibility to the loaning agencies in 
the field. 

Mr. Williams expressed the belief the sentiment in the South would be for 
making the best use of the facilities that are to be afforded under the plan 
for the relief of the cotton farmers. Reports received by him and his col- 
leagues indicated that a considerable quantity of this year’s crop is still in 





the hands or under the control of the original producers. Efforts are being 
made to speed up the work of getting the financial relief to the farmers, 
in the hope of getting under way before title to the crop in its entirety passes 
to other hands. 

It was felt that by fixing the termination of the notes as of March 1 1928, 
without qualification to permit of the calling of the loans, would give definite- 
ness to the plan of withholding the cotton from circulation and thus creating 
stability. It would make the cotton available to the trade in a between- 
season period and would not throw a vast amount of staple on the market 
during the height of the marketing season of one year or just in advance of 
the oncoming crop of the next year. 


No Calling of Loans. 

There were some of the bankers who thought that it might be well to pro- 
vide for the calling of the loans as when it would appear to be good business 
judgment to bring about the sale of the cotton being held, it then being pos- 
sible for the farmers to continue holding the cotton under a refinancing ar- 
rangement. It was argued in opposition to this suggestion that while it 
might be advisable to dispose of the cotton at an appropriate time, it would 
add to the sensitiveness of the market to have the cotton considered as an 
unknown factor menacing the law of supply and demand. 

As to the future, it was felt that by March 1, eighteen months hence, 
sufficient time would have elapsed to permit those at interest to figure out 
what, if any, additional assistance might be required by the cotton growers. 

The success of the entire plan for withholding this cotton depends upon 
the extent of acreage reduction for next season. This will offer great diffi- 
culties, since again no hard and fast rule can be adopted to govern curtail- 
ment. What may be desirable in one section would be a bad thing for an- 
other part of the belt, it is pointed out, and the question of diversification, 
while easy of discussion, is extremely difficult as to actual application. 
What shall be substituted for cotton is the problem. Agricultural experts 
here declare that the farmers cannot jump without preparation and more 
credit from cotton to some other agricultural product. Wheat, for instance, 
would require machinery of which the cotton farmers generally are not pos- © 
sessed, elevator and other facilities which would have to be provided, and 
then would come the question of marketing. To engage in dairying also 
requires capital, and then there is the suggestion that there are a large 
number of farmers who have obtained all the credit and more than they are 
entitled to. 

Labor a Problem. 


A Washington official to-day stated it is an easy matter to advise the 
farmers to shift from cotton to other crops or to dairying when they are in 
such bad shape as the activity now in thelr interest would ind‘cate, but an 
extremely hard matter to put the prea: hment into practice. The negro 
cropper cannot be turned from cott n to another crop with any hope of 
success under existing conditions. 

The organizatio s represented at the Washington confer nces will have a 
paid-in capital of $15,000,000, which will give them a maximum borrowing 
capacity of $150, 00,00., making available a t tal of $165,000,000 with 
which to make loansonab sis of 9 cents perpound on middling white, %-1nch 
staple, with adjustments up or down, according to grade and staple. It is 
felt that with the available capital it will be possible to effect the with- 
drawal of the n eded 4,000,000 bales. If not, Mr. Williams stated, plans 
will be made for the raising of addition’! fund . 

The facilities of the co-operatives, wh.ch last year handled 10% of the 
total crop and which are prepared to take care of a vast amount of cotton for 
non-members, having signified their desire of being helpful in the situation, 
will be used in common with the assistarce of other organizations, such as 
bankers, to corral the cotton and w. rehouse it in approved fashion. The 
use of their equipment will effect a great saving, because without such 
machinery it would be necessary for the newly formed cotton finance cor- 
porations to employ considerable personnel throughout the belt at great 
expense and a duplication of service, 


Bankers’ Pool in Georgia. 


In the way of funds the co-operatives are able to take care of themselves 
to quite an extent, and they have already obtained some $38,009,000 through 
the intermediate credit banks; and then there is the bankers’ pool in 
Georgia. 

Taking it all in all, assertions to the contrary notwithstanding, according 
to high officials in Washington the co-operative marketing movement will 
be given a great deal of impetus by reason of the operations of the finance 
corporations. They assert that the co-operatives will be looked to for the 
marketing of the cotton held, to quite an extent, and in addition many non- 
members will be induced to handle their financing through the co-operatives 
as being the easiest method of securing help from the financing corporations. 





Movement for Formation of Cotton Finance Corpora- 
tion in Texas. 


Bankers and cotton interests of Dallas, Houston, and other 
cities in Texas have during the past two weeks pushed 
forward the plans incident to the formation of a $5,000,000 
cotton finance corporation through which it is proposed 
to finance the withdrawal of 1,250,000 bales of cotton 
from the market for a minimum period of 18 months. At 
a meeting on Nov. 4 Houston interests, according to the 
Houston “Post,” joined the movement to lend aid to the 
eotton farmers of Texas by subscribing $1,000,000 to the 
State-wide fund of $5,000,000 and pledging themselves to 
furnish more money if necessary. The bankers and business 
men of Dallas pledged themselves on Nov. 2 to subscribe 
$1,000,000 of the stock if necessary. 

The meetings were the outgrowth of a special session of the 
Texas Bankers Association held at Dallas on Oct. 26 and 27. 
On the last-named date a committee of the association 
voted in favor of the corporation plan at the suggestion of 
Eugene Meyer, Chairman of President Coolidge’s Cotton 
Relief Committee. Regarding the action taken by the 
committee, J. A. Pondrom, President of the City National 
Bank of Dallas, and Chairman of the cotton committee, 


issued a statement Oct. 28, saying: 

At a meeting of the cotton committee of the Texas Bankers Associa- 
tion it was decided to organize a corporation with a capital stock of $5,- 
000,000, which corporation will advance to farmers desiring to hold their 
cotton approximately 75% of the present market price for a period of 18 
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months, or longer if necessary. This organization, with its borrowin€® 
facilities, will be able to carry approximately 1.250.000 bales of cotton 
for a minimum period of 18 months, unless in the meantime cotton should 
reach a price satisfactory in the judgment of the management of the corpora- 
tion. 

This is in line with the action taken by other cotton-growing States 
and is the only practica] way to withhold from the market a sufficient 
quantity of the commodity for a sufficient period of time to accomplish 
the desired result. 

It is up to the bankers and business men of Texas to determine, and 
determine quickly. if they will subscribe to the stock of this corporation 
and enable the committee appointed by the Presi ent of the Texas Bankers’ 
Association for that purpose to go ahead with the organization. 

At the Oct. 26 meeting of the Association the bankers, 
according to the Dallas ‘‘News,” reiterated the previous 
Texas bankers’ plan adopted Sept. 24 in Dallas (referred to 
in our issue of Oct. 2, page 1707), by which country bankers 
are urged to convert chattel mortgages and crop liens into 
new loans on cotton secured by warehouse receipts and the 
holding off the Texas market of at least 1,000,000 bales. 
The ‘“‘News” of Oct. 26 added in part: 

About four hundred bankers from all parts of the State attended and 
many took part in the discussions. Charles A. Fisk, Amarillo banker and 
President of the organization, presided. 

The week of Nov. 15-20 was recommended as acreage reduction week, 
with Nov. 20 to be known as pledge day, when all pledges signed by farmers 
in each locality shall be turned in to the loca) bankers’ committees. 

Although several] bankers did not fully agree with the text of the resolu- 
tions, they were finally passed. Immediately a committee was appointed 
by Chairman Fisk to work out details. On the committee are W. W. Wood- 
son, Waco; M. R. Graves, Clarksville; C. 8. E. Holland, Houston; R. L. 
Thornton, Dallas; Eugene Nolte, Seguin; A. R. Davis, Austin; J. A. Pon- 
drom, Dallas; Howell Smith, McKinney, and W. M. Massie, Fort Worth. 

John T. Orr, President of the Texas Farm Bureau Cotton Association, 
in heart-to-heart talk to the bankers. took issue with those who criticized 
farmers for running automobiles and spending money for gasoline. He said 
farmers were certainly entitled to some luxuries in their life and that automo- 
biles were necessities in modern rural life, but he did not approve of farmers 
running off to West Texas to pick cotton for $2 a hundred pounds when 
there was plenty of work to do at home and save their own crops. 

Mr. Orr pleaded with the bankers to get in behind the only big organized 
farmers’ agency in Texas, which he had the honor to represent, and encour- 
age orderly marketing of cotton. 

Aaron Sapiro, nationally knewn counsel for the co-operatives, was 
called on by Mr. Fisk to present the emergency cotton financing plan which 
the co-operatives were ready to launch and which had the approval of the 
President's committee at Washington. 

This plan, which may come up for discussion at the Wednesday meeting 
of the bankers’ executive committee, in substance is as follows: 

That the co-operative marketing machinery of the twelve organized 
States through the American Cotton Growers’ Exchange constitutes the 
best agency for marketing cotton and that 4,000,000 bales can be taken off 
the market, not to be sold until after July 1927. 

That Texas and Southern farmers should join the Farm Bureau cotton 
@o-operatives and strengthen the organization. 


No Effort to Coerce. 

That there be formed, through private capital, a corporation in the 
various cotton States to lend to the growers (who deliver to their co- 
operatives 4,000,000 bales of cotton for storage into 1927, either indirectly 
through bankers or directly as members) or to buy from growers partici- 
pation certificates on a basis to make advance payments plus loans equal 
to 12c. a pound, middling basis. The purchase or loan to include a later 
payment to the growers of three-fourths of any profits on the stored cotton 
after deducting all costs. 

That there is to be no effort to coerce farmers to join the Farm Bureau 
Cotton Associations, but to welcome all who will sign up. 

Texas bankers to form a $10,000,000 cotton corporation, of which 
one-third would be subscribed by Texas banks, one-third by outside banks 
and one-third to be obtained on loans on certificates purchased from the 
growers. Probably not more than 2% of any bank's capital would have to 
be subscribed. 

This plan would have the co-operation of the United States Depart- 
ment of Agriculture, the Treasury Department, the Commerce Depart- 
ment and the War Finance Corporation and the Federal Farm Loan Board. 
This would enable the use of many millions of dollars through the Inter- 
mediate Credit banks to further orderly marketing of cotton. 


Resolution Pledges. 

Under this plan a loca] banker, who owns or operates a farm, could join 
the co-operative marketing organization and act as trustee for the growers. 
who will deliver their cotton to him. 

Jointly there would be an acreage reduction pledge so drawn that any 
infraction would be actionable on the face of the signed pledges from 
growers. The penalty would be withholding of profits from the storing 
of the cotton, which should advance in price when sufficient bales are off 
the market. 

Judge M. H. 


Gossett, President of the Intermediate Credit Bank 


at Houston, announced the method by which Texas farmers could 
avail themselves of the vast surplus funds at the disposal of his 
bank. 


He said his bank would make direct loans to co-operative mar- 
keting associations and rediscount parer secured by cotton warehouse 
receipts when offered by reliable agencies with maturities longer than 
pine months. In the last three years, Judge Gossett said, the Houston 
Intermediate Credit Bank had loaned the Texas Farm Bureau Cotton 
Association $11,500,000, but that all eligible banks and eligible corporations 
May rediscount with the bank. He pointed out that it was the function 
of the institution he re; resents to offer longer maturity and assurances of 
renewal and extension under proper conditions than the Federal Reserve 
banks. A corporation with large capital may be organized by the Texas 
banks, through which to touch this new reservoir of approximately $55,— 
000.000 in this district. 

Judge Gossett stated that already two bankers in a South Centra] Texas 
county were organizing such a corporation with $50,000 capital to meet 
the present emergency. 


Resolutions Adopted. 
Resolutions adopted follow: 
Be it Resolved, by the Texas Bankers’ Association, assembled in Dallas, 
Texas. this, the 26th, day of October, A.D. 1926, that: 
1. We pledge our resources and energies to co-operate with the farmers 
@ Texas to prevent the further sacrifice of their cotton, which, we believe, 
elling belew ite conemic value. 








2 The banks of Texas already have rrovided the funds for the production 
of the crop, and the process of liquidation is now under way. We recom- 
mend that these banks convert some of their present loans on the cotton 
crop into new loans on the actual cotton insured and warehoused or put 
under cover, with warehouse receipts or chattel mortgages attached, and 
thus assist the producers in orderly marketing. 

3. The banks of Texas, with capital and surplus of $119,225.000 and 
tota] resources of $1,274,000.000, afford ample credit facilities for the hold- 
ing and orderly marketing of the surplus crop. 

We urge. with entire confidence in the ultimate outcome, the holding 
of at least one bale in five, or at least 1.000.000 bales in Texas, until] the 
next cotton season and the gradual marketing of the remainder. The 
world's consumption of American cotton last year was 15.160.000 bales, 
which sold at approximately 20c. a pound, and consumption will likely be 
in excess of that amount this year. The Government's recent estimate of 
17,451,000 bales of cotton is based upon the full crop being gathered. The 
shortage of labor, the heavy rains and the near approach of the winter 
season makes it probable that in Texas alone not more than 4.500.000 bales 
will be ginned, against the estimate of 5.400.000 by the Government. 
There does not seem to us to be such a sur;lus as to warrant present low 
prices, and we believe that firmness and patience in marketing will restore 
much of the lost value reflected in present prices. 


Bankers in Control. 


4. The success of this plan of relief derends entirely upon the reduction 
of the acreage in cotton by at least 25% for the years 1927 and 1928. The 
power of credit gives the banker the contro! of his loca] situation and through 
the extension of credit he is in prosition to influence acreage reduction. 
The extension of credit by bankers beyond the ability of farmers to liquidate 
out of their crops at present prices makes it all the more necessary that the 
next crop be produced as economically as possible. The conservation of 
credit is essentia] to the welfare of the bankers. as well as farmers, and it 
is necessary that the bankers give co-operation to any program that enables 
them to improve their financial position and the welfare of the community. 

We believe that the reduction in acreage should be a necessary con- 
sideration in the loan policy of the banker and he should urge upon his 
farmer customer a balanced program of farming that will enable him to 
live at home and bring about a necessary reduction in home expenses. 

5. We recommend that the bankers of each cotton county assemble at 
once for the purypose of effecting such an organization as wil) carry out the 
intent of these resolutions. In each county there should be a cotton control 
association organized, composed of bankers, merchants and farmers, who 
will aid in the reduction of the cotton acreage. 


Pledge Day. 

6. We recommend that the week of Nov. 15-20 be known as Acreage 
Reduction Week and that Saturday, Nov. 20, be called Pledge Day. when 
all pledges shall be delivered to the loca] committee. 

7. The Texas Bankers’ Association possesses the machinery and is the 
proper organization for the execution of these resolutions, and we hereby 
authorize the president and secretary and chairman of the agricultural 
committee of the Texas Bankers’ Association to employ such assistance and 
to incur such expenses as may be necessary in the premises, and to this end 
we pledge our support and co-operation. 

8. Finally, we have full faith in the ability of the South's bankers and 
farmers to arrest and reverse the present threatening situation and to recover 
and maintain a reasonable degree of rrosyerity. It is entirely within their 
power to retire the apparent surplus and absorb it in reduced production 
next year. We urge the farmers and their bankers to stand firm to this 
program and we are confident that relief will come in due course. 

W. W. WOOD. Chairman. 
JOHN E. OWENS. 
HOWELL E. SMITH. 
LYNN TALLEY. 

Cc. 8. E. HOLLAND. 








Cotton Acreage Reduction Campaign in North Carolina 
—Proposed $1,000,000 Finance Corporation. 


The organization of the ‘“‘Carolina Cotton Finance Cor- 
poration” was effected at Greensboro, No. Caro., at a 
meeting on Nov. 4 of bankers of the various sections of the 
State. The Raleigh ‘‘“News & Observer’ in its announce- 
ment of the action at Greensboro, said: 


Stockholders of the corporation, a million-dollar one, met first and elected 
directors as follows: J. W. Cone, Julian Price, J. W. Simpson, J. S. Duncan, 
C. C. Hudson, Benjamin Cone, all of Greensboro; W. C. Wilkerson and 
H. M. Victor, both of Charlotte; N. 8. Calhoun and Joseph C. Brown, both 
of Raleigh, and Frank P. Fagan of Rocky Mount. 

The directors then met and elected the following officers: President, 
J. W. Simpson; Chairman of the board, J. W. Cone; Vice-Presidents, H. M. 
Victor and Julian Price; General Counsel, J. 8S. Duncan. The board was 
authorized to select a Secretary and Treasurer at a later date. 

The finance committee was chosen as follows: J. W. Simpson, H. M. 
Victor, J. W. Cone, N. 8. Calhoun, W. C. Wilkerson and Julian Price. 

This corporation wil] have a borrowing power from Intermediate Credit 
banks, either at Baltimore or Columbia, 8S. C., the two latter functioning 
under the Federal Farm Loan Board. and that borrowing power will be ten 
times the capita! of the stock, or ten million dollars. This money will be 
loaned on cotton to be stored in United States or North Carolina warehouses, 
these to be bonded warehouses, and the amount loaned will be 75% of the 
market value of the cotton at the time that it is stored. 

It was decided that loans would be made to individuals, supply merchants 
and banks, but with the sole purpose to store cotton off the market. Loans 
will be made at 6% interest. 

Decision was reached to establish the office of the corporation at this 
place and conduct the proposition so that the costs of its operations be as 
small as possible. 

Borrowers must agree to loans not lessthan nine months in duration,and 
if needed, up to three years, these loans not to be repaid until maturity of 
the notes unless cotton is selling at the time it is desired to take up the note 
at not less than 15 cents per pound. The aim is to take distress cotton off 
the market and keep it off long enough to do some good to prices. 

The capital.of the bank was underwritten by bankers throughout the 
State and Mr. Simpson stated that first installments on subscription to stock 
will be called for ina few days. ‘The corporation will be ready to make loans 
on cotton at an early date. 

Formation of this corporation is the result of a meeting called by Gov- 
ernor McLean at which plans were evolved to meet the emergency in the 
cotton market. 


On Nov. 4 Gov. McLeod of North Carolina issued a calf 
fcr a general conference on Nov. 8 to adopt a program for 
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the reduction of cotton acreage. The “News & Observer” 
said in part: 

The Governor issued the call in response to a suggestion from his finance 
committee yesterday after he had gone before the committee and invited 
suggestions as to what he had done. The resolution was put through 
unanimously after three hours of discussion in which it was agreed that any 
cotton farmer in North Carolina who will stack his cotton in a bonded 
warehouse can get three-fourths of the market value by putting up his 
warehouse receipt as collateral. . . . 

“I believe in using every possible means to secure reduction of acreage,” 
said former Congressman L. D. Robinson, of Wadesboro, in proposing the 
resolution for a general meeting to frame a definite program. 

“Instead of complicating the work of the cotton finance corporation, a 
cotton acreage campaign will aid it because production must be reduced, 
if holding cotton off the market is to do any good,” he continued. 


Brooks Makes Survey. 


President Brooks, of State College, was up to second the motion with the 
suggestion that four different ways have been suggested for approaching 
the problem of cotton reduction. First through a sign-up campaign; 
second, through a canvass of the large cotton growers; third through the 
bankers; fourth, through diversification, which is an indirect way. 

Governor McLean, who addressed the two committees when they met 
in the hall of the House of Representatives, suggested three means of meet- 
ing the problem of over-production. First, the co-operatives can take care 
of a certain quantity of the surplus; second, the commercial banks can take 
care of another portion; third, the cotton finance corporation can take off 
another portion. 

Governor for Reducing. 

With a corporation that will eventually have ten million dollars credit 
for loans on cotton, he thought the individual farmer can be taken care of 
all right, if he desires to liquidate part of his cotton. 

**I have reduced my cotton crop 50% in the last four years,"’ the Governor 
said, ‘‘and I am going to reduce again next year, but it is hardly possible 
to close down altogether.” 

The Governor said $5,000,000 could have been secured as easily as 
$1,000,000, and expressed gratification at the prompt response that had 
been made to his appeal. 

After the lengthy discussion, the meeting culminated in the motion for a 
cotton reduction meeting to be called by the Governor, the resolution, as 
drafted by President Brooks, labels the proposed meeting as one “to 
consider an agricultural program which shall include a diversification of 
crops and a possible reduction of cotton acreage.” 


Memphis Committee Meets. 

Quoting the resolution, the Governor later in the day issued a statement 
in which he referred to a meeting of the Memphis cotton reduction commit- 
tee, which was to have considered a cotton reduction program, but which 
deferred on account of the earlier action any action except that of endorsing 
the resolution. 

_ Members of the committee are: Commissioner of Agriculture W. A. 
Graham, U. B. Blalock, general manager of the North Carolina Cotton 
Growers’ Co-Operative Association; H. M. Cox, Chairman of the Agri- 
cultural Committee of the North Carolina Bankers’ Association; N. 
Bartlett, Secretary of the Eastern Carolina Chamber of Commerce, an 
President Brooks, of State College. 


Governor Issues Call. 

“I, therefore, call this meeting to be held in the hall of the House of 
Representatives, Raleigh, Nov. 8, at 11 o’clock,’’ says the Governor in his 
announcement. ‘I request as many farmers as possible to be present also, 
and other organizations to have representatives who are interested in a 
well-adjusted program of farming and the need of a possible reduction in 
cotton acreage. It is my earnest desire that at this meeting all parties 
interested may adopt such a program as the entire State can support and 
push with vigor.”’ 

The finance committee also adopted a resolution asking that President 
Fagan, of the State Bankers’ Association, to call group chairmen to meet 
at an early date after the cotton acreage conference to discuss methods 
and means of co-operating ‘‘in the present emergency due to the current 
excessive cotton crop.”’ 

At the Raleigh meeting Nov. 8 Dr. E. C. Brooks, President 
of North Carolina State College, was named to direct a 
campaign for a diversified program of agriculture in North 
Carolina, with the immediate objective of a 25% reductiom 
in cotton acreage for 1927. The ‘“‘News & Observer,” in 
detailing the action taken on the 8th, had the following 
to say in part: 

The committee accepted, after amending it in two particulars, a resolu- 
tion offered by Dr. Brooks in behalf of himself, Dr. I. O. Schaub, Director 
of Extension at the college; W. A. Graham, Commissioner of Agriculture, 
H. M. Cox of Mt. Olive, Chairman of the Agricultural Committe of the 
North Carolina Bankers Association; U. B. Blalock, General Manager of 
the North Carolina Cotton Growers’ Association, and N. C. Bartlett, 
Secretary of the Eastern Carolina Chamber of Commerce. .. . 

The mass meeting split on the question of application of the plan to in- 
dividuals and finally abandoned such application altogether. The original 
resolution called for a maximum for each horse of eight acres where no 
tobacco is grown and of five acres where tobacco is grown. Dr. Brooks 
stated this scheme had been used rather thag@ specifying the percentage of 
land that should be planted in cotton because the committee was unable to 
agree on a proper percentage. . . 

Plan Adopted. 

Under the plan as finally worked out the percentage of reduction for 
the State will be 25% and the central committee will fix the quotas for each 
county, the adjournment until Nov. 19 having been taken to give experts 
at the college time to work out the necessary data on present acreage. It 
was stated that Hoke County has the highest percentage of its total cul- 
tivated land in cotton, with 66 2-3%, while the 40 large cotton counties 
average 40%. The average for the sixty-odd counties growing some cotton 
is 36%. 

A county committee organized on the same plan as the State committee 
will have supervision of the individual application. 


To Sign Up Bankers and Merchants. 


Bankers and merchants will be asked to sign pledges to extend credit 
only to those farmers who fall in line with the reduction campaign under the 
second amendment adopted. 

Both amendments were offered by Dr. B. W. Kilgore, a member of the 
Southwide committee appointed at the Memphis conference on Oct. 13, 
who stated that all of the States in the cotton belt except South Carolina. 





Georgia and Texas have reduction plans under way and that those States 
will start shortly. = 

Commissioner Graham had some conflicting information, but the far 
ness of the “‘per horse’’ measure furnished the real argument. e 

This selection was adopted , reconsidered, compromised, readcpted and 
again reconsidered before it finally pleased everybody by avoiding the con- 
troversy. 

Bankers Pledge Support. 

The amendment to obtain pledges from bankers provoked no contro- 
versy, John W. Simpson, prominent Greensboro banker and head of the 
financial corporation organized by the Governor, stating that the bankers 
had no objection. Mr. Simpson stated that while the financing corporation 
is open to speculators and merchants that it was not organized to help 
them and that the idea is to keep the title to cotton in the hands of farmers 
as far as possible, so that they will benefit from any increasein price. . . . 

Evade Stand on Legislation. 

Governor McLean in opening the meeting expressed grave doubt about 
the power of the legislature to force a reduction by law. Such a plan was 
Proposed and vehemently backed by Mr. Christian, Mr. Alexander and 
others, but the proposal was buried for the time being at least by reference 
to the central committee and the Governor. 


Wide Representation. 

The meeting was attended by representatives from 36 countries, many 
of which sent three or four men while Halifax led the list with ten. ’ 

Much earnestness was shown by all of the numerous speakers and although 
there was disagreement among methods, many holding that the large 
farmers could not make the drastic 50% cut proposed under the original 
resolution for them, while others held that a uniform cut would be unfair, 
there was a complete agreement on the necessity of a cut and all agreed that 
aid of the bankers and time merchants would go far toward accomplishing 
the desired end. 

Text of Resolution. 

The text of the amended resolution as finally adopted follows: 

North Carolina is expected to do its duty in the present crisis. The 
object, therefore, of this conference is to consider all plans which provide 
for the reduction of cotton acreage and to adopt one plan, and the ways 
and means of inaugurating it immediately. We suggest, therefore, the 
following: 

1. A Better Balanced System of Agriculture. 

We consider this the first essential as a basis for any effective reduction 
of cotton acreage. The outline of such a system has already been prepared 
by the School of Agriculture. It is now in operation on a large number of 
farms in North Carolina and is proving successful even under present 
conditions. The committee recommends that this outline be further 
developed at an early date so as to show how it may be applied to the 
individual farmer in the several cotton counties of the State, and if it is 
accepted by the farmers it will, the committee believes, effect a necessary 
reduction of at least 33 1-3% in cotton acreage. 

2. A Campaign for Better Farming and for a Reduction of Cotton 
Acreage. - 

A campaign should be inaugurated immediately in every country to urge 
farmers to adopt a better balanced program which should provide for a 
material reduction in cotton acreage—but this to be worked out on a 
county and community basis so as to effect at least 25% State-wide;reduc- 
tion in cotton acreage. 

3. Application to the Individual Farmer. 

Each farmer who cultivates more than five acres in cotton should be 
requested to adopt a diversified program, in accordance with Section One, 
and to prepare and sign a statement on blanks supplied by the Centra) 
Committee, hereinafter named, setting forth how he proposes to diversify 
and what reduction in cotton average will be the result. The blank might 
carry on one side a balanced system of farming that will apply to his farm 
and, on the other side, it might show how many acres in cotton he cultivated 
in 1923, and how much he intends to cultivate in 1927, and what other 
crops he will cultivate and the acreage of each. 

The blanks should also call for the number of bales of cotton on hand 
and such other information as may be desired concerning the cotton,on 
hand. 

4. The Support of Bankers and Supply Merchants. 

It is very imperative that the bankers and the supply merchants aid in 
securing the adoption of a better balanced system of agriculture, which 
will result in the necessary reduction of cotton acreage. Such aid will 
be very effective if these will extend ample credit to farmers that adopt 
such a program, as is suggested, and discourage those systems of farming 
that violate elementary principles of good business management. No 
stable and permanent agricultural program can be maintained without the 
aid of the bankers and the supply merchants. And these are requested, to 
signs a pledge in harmony with this plan and so far as possible uniform in 
all the cotton-growing States. 

5. Public Recognition of Farmers Who Co-operate. 

It is suggested that a method of rating farms, organized on sound business 
principle, be worked out and, in order to stimulate farmers to apply for 
the best rating, it is suggested that a certificate be issued which may not 
only be a mark of distinction but may be used by farmers and accepted 
by banks and supply merchants as a basis of A one credit. 

6. Better Provision for Marketing Surplus Products. 

“The present marketing system embraces, among others, curb and 
still markets in our towns and cities, county and community fairs, milk 
routes for marketing surplus milk, parcel post, carload shipments and 
co-operative marketing. The State Department of Agriculture and the 
School of Agriculture of State College are urged to use every means possible 
to increase marketing facilities essential to diversification; and, to this end, 
we should have the co-operation of county boards of agriculture, extension 
agents, teachers of agriculture, the cotton association field agents, chambers 
of commerce, boards of aldermen, county commissioners and other civie 
bodies. 

7. Machinery for Inaugurating and Executing this Agricultural Program. 

(a) A central committee consisting of a representative from each of the 
following organizations: State College, State Department of Agriculture, 
the Cotton Association, Agricultural Committee of State Bankers’ Associa- 
tion, a supply merchant, a representative of chambers of commerce, and 
two or more leading farmers. 

(b) A county committee consisting of a representative from each of 
the following organizations: county commissioners, county board of agri- 
culture, extension agents, cotton association field agents, each bank in 
the county, supply merchants, chambers of commerce, and one or more 
representative farmers. 








Lauderdale Bankers in Session at Florence, Ala., 


Approve Cotton Acreage Reduction Plans. 
At a meeting of Lauderdale bankers on Oct. 28 in Florence, 
Ala., the resolutions approving the efforts to relieve the dis- 
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astrous economic situation resulting from a depressed 
cotton market were made, says the Birmingham ‘“‘Age- 
Herald,’’which says the resolutions signed by eight banks 
of the county are as follows: 

“Realizing the disastrous economic situation resulting from the de- 
pressed cotton market, early in the month we requested our agricultural 
leaders for a plan to remedy this situation. Following this a South-wide 
cotton conference was held at Memphis which suggested, first, acreage re- 
duction of at least 25% throughout the entire cotton belt, and, second, 
4,000,000 bales of cotton to be retired from the immediate market by means 
of a co-operative pooling. We feel this plan if effectively carried out by all 
of those who are interested in the production of cotton will be a tremendous 
force in the relieving of the depressing situation that is now menacing the 
whole Southland, and we will be glad to give our hearty endorsement and 
active support to such a movement. We further urge that all bankers, 
farmers, furnishing men, and all others interested in agriculture lend their 
full co-operation in permanently meeting this crisis—a problem which we 
all share jointly. The First National Bank of Florence, Alabama Trust 
& Savings Bank, Tennessee Valley Bank, Bank of East Florence, Bank of 
Rogersville, Bank of Lexington, Farmers Bank of Anderson, Farmers & 
Merchants Bank of Waterloo.”’ 

In addition to being endorsed by the eight banks of the county the reso- 
lution has been endorsed by all civic clubs and chambers of commerce of 
Florence. 








Cut in Cotton Acreage Recommended by President of 
California Cotton Growers’ Association. 


A Bakersfield dispatch Nov. 5 to the Los Angeles ‘“Times”’ 
says: 

Reduction of cotton acreage in Kern County and throughout the State 
by 25% was advocated by Harvey Kilburn, President of the California 
Cotton Growers’ Association and head of the Hoover ranch at Wasco, 
speaking to cotton men of California assembled to-day at Fresno. Hugh 
8. Jewett, prominent cotton man of Bakersfield, also recommended the 
same policy, which is calculated to obviate cotton slump next season. 

Eugene Meyer, Chairman of the Commission appointed by President 
Coolidge to draft a financing program for the nation to carry over cotton 
growers this year in a telegram urged California cotton producers to join 
in the plan adopted by the cotton S_ates of the South. 

The plan advocated by Mr. Meyer is the formation of cotton finance 
corporations, with sufficient capital to enable them to finance 25% of the 
current crop, Which is the amount of this year’s surplus over a period of 
from eighteen to twenty months, or until conditions approximate normal 
again. 





Georgia Cotton Acreage Reduction Committee Urges 
Banks to Confine Credit to Farmers—Reducing 
Cotton Acreage. 


At a meeting at Macon, Ga., on Nov. 4 the Georgia Cotton 


Acreage Reduction Committee adopted a “sane farming 


system” for Georgia next year, with a recommendation that 
the banks of the State limit their credit to those farmers 
who curtail their cotton acreage and who engage in diver- 
sified farming.” The Atlanta “Constitution” reports this, 
saying: 


Plans were put on foot to set up organizations in each county*to carry 
out the recommendations of the committee. The meeting here to-day 
was carrying out the program adopted at the Memphis conference and to 
arrange for the completion of the county organizations. 

Following the meeting, the committee composed of J. O. Carpenter, 
Chairman; J. Phil Campbell, and J. E. Conwall, gave out the following 
statement: 

“The committee on cotton acreage reduction from its investigations has 
determined that there will be a material reduction of cotton acreage in 
Georgia during the coming season, and we find that many of the growers of 
cotton are anxious to place themselves on record as reducing their acreage. 

“For this reason and in order that the reduction in acreage for the coming 
year may be measured, we recommend that the cotton acreage reduction 
pledge as recommended by the Memphis meeting be submitted to the 
growers in Georgia, with the further recommendation that each farmer 
limit his acreage to a reasonable acreage per plow, making this acreage of 
cotton a part of balanced farming system, including the production of feed 
crops and a reasonable acreage of such other money crops to which their 
farms are adapted and for which markets are provided. 

‘“‘We further recommend that in each county the pledge be a part of 
a plan developed by the local farming interests, together with the county 
agent and the local bankers, this plan to be a farm plan best suited for 
the local territory. It is our opinion that by following such a plan Georgia 
will have accomplished its full share toward the reduction of cotton acreage 
in the south, 

“Conditions in Georgia are such that many of the farmers have already 
reduced cotton production to a minimum acreage per plow as part of a 
sane farming program, and this plan as outlined above provides that others 
who are placing too much dependence upon cotton enter into a similar plan. 


Asks Credit Limit. 

“Believing that the production of cotton in Georgia next year will largely 
be based upon credit furnished by local institutions, recommend that the 
bankers ot Georgia pledge themselves to extend credit for cotton production 
only to those growers who will agree to limit their acreage of cotton and 
to make cotton growing a part of a sane farming system, which includes 
the production of food and feed crops, as well as such other money crops to 
which their territory may be adapted. 

“In order that this plan may be properly carried out we recommend 
the selection in each county of a committee composed of two farmers, the 
county agent, the county superintendent of schools and a local banker.” 








Executive Committee of National Fertilizer Association 
Endorses Memphis Plan for Cotton Acreage 
Reduction. 

Resolutions indorsing unequivocally the Memphis plan 
of reducing cotton acreage in the South next year 25% and 
authorizing the National Fertilizer Association to conduct 
a campaign urging the use of more fertilizer on the reduced 








acreage, were adopted by the Executive Committee of the 
association at its meeting on Nov. 8 preceding the general 
session, which opened at Atlanta on Nov. 9. This is learned 
from the Atlanta “Constitution,” which says: 


While officials at the convention expressed the opinion that the farmers 
of the South probably would not reach the goal of planting one-fourth less 
cotton acreage, they went on record as lending their full support in en- 
couraging that ideal as one of the main factors in the solution of the present 
conditions of the South, in spite of the fact that it would mean decreased 
sales in the fertilizer industry in 1927. The action, which was said to be 
based entirely on altruistic motives, was in keeping with the policy of the 
association, as set forth by President Spencer L. Carter of Richmond, Va., 
in an interview Monday night, which is ‘‘to study the agricultural industry 
with the view of encouraging the farmers in methods profitable to them- 
selves and, in the long run, profitable to the fertilizer manufacturers.” 








Studebaker to Buy Bale of Cotton for Every Car Sold 
in Cotton Belt in November and December. 

With the view of aiding the Government in stabilizing 
business conditions in the South, upset by overproduction 
of cotton, the Studebaker Corp. of America announced at 
South Bend, Ind., on Nov. 17, through its President, A. R. 
Erskine, that it will buy one bale of cotton for every Stude- 
baker that is sold in the cotton belt during November and 
December. The cotton will be purchased at the market 
price and will be stored and kept off the market for at least 
six months, according to Mr. Erskine’s statement. The 
Studebaker investment in cotton and in the prosperity of the 
South, it is stated, will be between $150,000 and $250,000 
as Studebaker sales during the next two months in the cotton 
area are expected to be between 3,000 and 5,000 cars. 








Governor Ferguson of Texas Declines to Appeal to 
Cotton Growers to Reduce Acreage. 

The fact that Governor Miriam A. Ferguson had declined 
to issue an appeal to cotton growers to reduce their 1927 
acreage 25%, as advocated by the committee in seeking 
alleviation from the present low price levels, was noted in 
an Austin (Tex.) dispatch to the Da las ‘‘News”’ of Oct. 26 


which gave as follows the Governor’s statement in the matter: 

I shall not issue any proclamation of this kind at this time. As a cotton 
farmer as well as an official, I do not think I am justified in issuing such a 
proclamation at this time, as conditions may so change the situation as to 
make such advice improper. 


“Too Much Advice.” 


I think the farmer is getting too much advice from those who either lack 
experience in cotton growing or who are acting too fast in solving this great 
crisis that confronts the cotton growers. For months the Dallas ‘‘News’”’ 
has been shouting loud and long urging the farmer to raise more cotton on 
less acres and now it has changed front and is urging the farmer to plant 
less acres, and I suppose it wants him to raise more cotton. It has not ex- 
plained the apparent inconsistency of its position. 

It is several months until planting time and nobody knows now for sure 
just how much cotton will finally show up for market. I am sure there is 
going to be a great damage to cotton on account of bad weather and con- 
tinued rains and a great per centage of the crop is bound to be low grade. 

When all these facts are in, it may be apparent that cotton will bring 
around 12% cents a pound for the next crop. If such is the case, then I 
ask what crop would these self-appointed advisers, who are resoluting and 
telling the farmers what to do, have them raise? What will become of the 
small farmer, who can only get credit on a cotton crep for his supplies when 
he tells his banker or his merchant that his cotton crop will be cut from 
fifty acres to thirty-seven and a half acres? 

Talk is cheap, but facts arefacts. We hear a great deal about the willing- 
ness of the Federal Reserve Bank and the big bankers to help the poor farm- 
ers, but the people had just as well know the facts now, and that is that the 
Federal Reserve Bank will not loan a dollar on cotton unless it is in a bonded 
warehouse and with the indorsement of banks, and the banks will not loan 
a dollar on cotton unless the farmer already has sold it to a cotton buyer, 
and whatever aid the bankers are extending or are willing to extend is only 
helping the middleman, and this will do no geod toward helping the price 
of cotton. 

“Let ’Em Try,’ She Says. 

I am not overstating the facts, and if any farmer doubts it, just let him 
go to the banks and try to get any money on his cotton on his farm or try 
to get any money from the Federal Reserve Bank. I am not going to take 
the responsibility to advise at this time a reduction of 25% of the cotton 
crop when I do not know, and no one else knows, the condition that will 
exist at planting time. What I would advise my farmer friends to do is to 
prepare to get themselves a sow, a cow anda hen. Live at home as much 
as possible, and when we rais® some cotton next year possibly we will now 
owe so many debts and then we can hold our cotton and not be forced to 
sell it until we are offered a fair price for it. What I want to emphasize 
to my farmer friends is that we are going to have to work out our own 
salvation. The price of cotton cannot be fixed by resolutions, but will 
be fixed by the ability of the farmer to hold as well as the amount of cotton 
he raises. Let's study well our plan for the future and keep our heads 
cool, and when we have resolved what to do, then will be time enough to 
announce some definite plan. 


It is stated that the appeal for a reduction was presented 
by H. A. Wroe, Austin banker, who received it from the 
general headquarters at Memphis. 








Secretary Mellon Says Manner in Which Bankers and 
Business Men Are Co-Operating Toward Financing 
of Cotton Is Gratifying. 

Gratification is expressed by Secretary of the Treasury 
Mellon with the co-operation in the South by the various 
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interests toward the financing of the surplus cotton crop; 


a statement issued by him at Washington on Nov. 5 said: 

I am very much interested in the steps now being taken in the South to 
organize cotton finance corporations with ample capital to finance the 
storage of this year’s surplus of cotton until it can be marketed advan- 
tageously. The manner in which the bankers and business men are co- 
operating with agricultural interests in a practical program which, it is 
hoped, will meet the situation effectively, is extremely gratifying; and I 
trust that the program will be carried through to a successful conclusion. 

I understand that the co-operative marketing associations in every 
Southern State have placed their facilities at the disposal of the cotton 
finance corporations and these two agencies will, I am sure, work together 
in the general interest. 








Walton Peteet Criticises Cotton Relief Plan Sponsored 
by Eugene Meyer—Thinks Advance of Nine 
Cents a Pound Not Enough. 


Walton Peteet, Washington representative of Western 
and Southern farm relief organizations, in a statement 
issued at Washington on Nov. 5 declared the cotton aid plan 
of the President’s Cotton Commission to be “impracticable 
so far as the average cotton farmer is concerned,” and said 
that “as a plan to enable cotton farmers to solve their sur- 
plus problem it is foredoomed to failure.” The Baltimore 
“Sun” quoted Mr. Peteet as follows: 


Reject Co-operatives’ Plan. 

Mr. Peteet said the cotton co-operatives had presented to the Commission 
plans for utilization of the co-operatives in managing a movement, backed 
by the Commission, to take 4,000,000 bales off the market and stabilize the 
price on a level near production costs. The Commission, he said, rejected 
these plans, 

“The managers of the co-operatives were disappointed, but not discour- 
aged,” he said. ‘‘They resolved to go back and organize a cotton-holding 
movement in their several States in co-operation with the bankers and busi- 
ness men. The President’s Commission told them to go ahead, that the 
Commission had no definite plans for holding cotton off the market and 
that its Chairman, Eugene Meyer, was going South ‘to investigate condi- 
tions.’ 

Co-operatives “Fade Out’ of Plans. 

“The next day Mr. Meyer started South with definite plans to direct 
the holding movement into the organization by bankers of special companies 
in each State. The formal plans of these loan companies take no account 
of the co-operatives. In two important cotton States—Georgia and Texas— 
a sharp clash occurred between Mr. Meyer and the managers of the cotton 
co-operatives. 

“Thus the co-operatives fade out of the plans of the Mellon-Hoover-Jar- 
dine-Meyer Commission to save the cotton situation. 

“The special loan companies in each cotton State promoted by Mr. Meyer 
may do some good. It is too early yet to say how much or how little.” 

Loan Half Production Cost. 

The plan of the Commission is to lend holders of cotton 9 cents a pound, 
or $45 a bale, and hold the cotton off the market for 18 months or two 
years. The money will be advanced by the Federal Intermediate Credit 
banks through the corporations formed in the several States by local busi- 
ness interests. 

“The trouble with the plan,’ said Mr. Peteet, “is that $45 a bale is 
just half the cost of production. Few farmers can afford to accept such a 
loan and turn the money over to their banker, where it would go in the 
case of the great majority of farmers who have liens on their cotton, These 
liens, held by banks, in many cases amount to more than the proposed loans. 

May Benefit Banks. 

“The plan is impractical so far as the average cotton farmer is con- 
cerned. It may serve a few large planters who can afford to wait two 
years for results, and it may relieve banks too heavily loaded with cotton 
paper. 

“As a plan to enable cotton farmers to solve their surplus problem it is 
foredoomed to failure. It demonstrates the hollowness of the Administra- 
tion’s plan for farm relief and exposes the insincerity of its professions of 
belief in co-operative marketing.” 








Size of Cotton Bales Larger. 

The “Wall Street Journal” of Nov. 9 printed the following 
New Orleans advices: 

Cotton bales are large and increasing in size, according to Hester. For 
three months of the season ended with October, the average commercial 
weight of bales was 523.84 pounds, against 516.94 during the same period 
last year. During the first two months this season, weights averaged 519.04 
pounds. As usual, Alabama bales are heaviest and average 544.22, against 
528.44 in the first three months last season. Texas bales average 530.76, 
against 526.02. Georgia bales average 519.67 pounds, against 506.66. 
These are accepted here as typical bumper crop weights. 








Harvie Jordan on Cotton Situation—Says Old States 
with Depleted Soils Cannot Compete with New 
Fields. 


The Nov. 9 issue of the New York “Journal of Commerce” 
notes that Harvie Jordan, Managing Director and Treasurer 
of the American Cotton Association in a letter sent out to his 
members points out some fundamental facts of cotton acre- 
agre that appear to have been lost sight of by a great many 
commentators on the cotton situation, and he plainly tells 
cotton growers that they must recognize these facts if they 
are to prosper from cotton farming. The letter, according 
to the paper quoted, says: 

In discussing the present cotton crisis due to overproduction from exces- 
sive acreage planted it will be of interest to analyze the present cotton 
area situation and present certain fundamental facts. It cannot be denied 


that the cotton growing industry of the South is rapidly shifting to the 
vast expanse of fertile land of the Southwest, formerly largely devoted to 





pasturage and live stock. 


The three States in which the cotton area has 
been so largely increased in the past six years are Texas, Oklahoma and 
Arkansas. 

Since 1920 Texas has increased her cotton acreage from 11,000,000 acres 


to 18,000,000 acres planted in 1926, or an increase of about 66%. Okla- 
homa planted 2,500,000 acres in 1920 and in 1926 planted 5,000,000 acres, 
an increase during the six-year period of 100%. Arkansas planted 2,800,- 
000 acres in 1920 and planted 4,000,000 acres in 1926, the present year. 
a three States planted 57% of the entire cotton acreage of the United 
tates. ; 
Georgia, which a few years ago stood as the second largest cotton pro- 
ducing State in the Union, planted 5,500,000 acres in cotton in 1920 and only 
3,900,000 acres in 1926, a decrease of nearly 30% in the six-year period, 
Texas, with a total cultivated area of 29,500,000 acres, of which 18,000,000 
acres is now planted to cotton, or 60% of her cultivated area. The old 
cotton States east of the Mississippi River are planting about one-third 
of their cultivated area now in cotton and are gradually losing their grip on 
cotton production except North Carolina and the Mississippi delta. 

The old States, with their depleted soils, high cost of operation and low 
yields per acre, cannot under existing conditions compete with the fertile 
soils of the Southwest and low cost of production. Diversification and pro- 
duction of other marketable crops than cotton must be more generally 
adopted in the old States, while the fleecy staple finds more proftable at- 
traction to growers in the vast unopened fertile lands of the Southwest. 
The situation presents a vital problem in securing any large reduction of 
cotton acreage in the Southwest where the increase in acreage has been so 
pronounced in the last few years. 

Cotton, like all other commodities, will be produced in greatest quantity 
where the cost of operation is less and the price shows a reasonable profit to 
the producers. The farmers in the old cotton States must be trained in the 
intensive culture of cotton and on a more restricted acreage per plow, 
expansion in production of other marketable products and the adoption of 
systematic crop rotation to build up and improve the fertility of their 
depleted soils. Their future purchasing power, progress and prosperity 
depend upon a recognition of these facts and promptly turning their atten- 
— to an adoption of the changes which are required in their agricultural 
industry. 








Secretary of Agriculture Jardine on Agricultural 
Co-operative Movement—PlansJto] Reduce 
Cotton Acreage. 


Addressing the National Grange at Portland, Me., on 
Noy. 12, on the advantages of co-operative marketing, Sec- 
retary of Agriculture W. M. Jardine referred to the fact that 
“in the case of the cotton crop, an effort is being made by 
Southern farmers and business men, in co-operation with 
agencies of the United States Government to meet the pres- 
ent emergency through financing the withdrawal of a suffi- 
cient portion of the crop from the current market, At the 
same time,” he continued, “constructive plans are being 
adopted to reduce the cotton acreage in future years, to 
obtain yields of greater quantity and higher quality to the 
acre, and to plant the remaining land to diversified’ crops,” 
He added: 


Effective marketing programs are further being laid out. The plans 
which are under way in connection with the cotton situation afford an 
excellent example of the employment of sound, constructive effort on the 
part of all interested agencies, both in meeting the present emergency and in 
endeavoring to make sure that this emergency shall not be repeated. 

The present situation, except as to cotton, presents not so much an 
emergency problem as a group of problems requiring constructive plans 
to cover a long period. The history of the Grange shows a record of par- 
ticular success in dealing with such problems, The Grange has never been 
disheartened by temporary setbacks. Nor has it been ready to adopt plans 
of temporary spectacular appeal in lieu of programs perhaps more diffi- 
cult to inaugurate, but promising larger results in economic benefit and 
personal satisfaction. Rural mail delivery, the parcel post, the establish- 
ment of the Department of Agriculture, the founding of agricultural col- 
leges, the creation of experiment stations, the development of good roads, 
the conservation of natura] resources—all these accomplishments were car- 
ried through in large measure by the consistent efforts of the Grange over 
long periods of time. These have meant much in putting farming and 
the farmer on a sound basis. 

National and world conditions both those now existing and those which 
may confidently be expected for the future, likewise demand constructive 
programs to-day. 

These problems, in the last analysis, are concerned with marketing. 


In part, Secretary Jardine also said: 

We are meeting to-day in the midst of an agricultural situation which 
will be peculiarly benefited by the constructive efforts characteristic of 
the Grange. Farm conditions are gradually improving. The primary need 
is for steady, continued improvement, for a long-time policy which will 
insure a consistently prosperous agriculture, a self-reliant personnel on 
American farms, and a satisfying rural life. 

In general, the agricultural situation is better than in any year since 
1920. Good returns have come to stockmen, dairymen, potato growers, 
and winter wheat farmers. General conditions in the corn belt as a whole 
have shown improvement. On the other hand, the spring wheat harvest in 
seine regions has been low, while the cotton crop, which is abundant, is 
selling at disastrously low prices. 

Taking agriculture as a whole, the crop year 1925-26 showed an approxi- 
mate net return on the value of the capital invested in agriculture of 4.6%. 
This compares with 3.1% in the crop year 1922-123 and 6-10 of 1% in the 
crop year 1920-21. 

The results that have been achieved are due largely to the intelligence, 
energy and determination of the farmers themselves, qualities which the 
members of an organization such as yours especially appreciate, since you 
have emphasized their importance for many years, In the years following 
the depression, farmers have curtailed overproduction, have sought to bring 
their principal enterprises into profitable balance, have improved the 
quality of their output, and have regulated to better advantage the move- 
ment of agricultural products to market. 

In spite of this gradual improvement, one must remember that farmers 
are still trying to work out from under a burden of debt and reduced buy- 
ing power. There remains a disparity between the prices of farm producte 





and the prices of industrial goods and services. . . . 
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Marketing is a comparatively new problem in agriculture. It has de- 
veloped as life has become more complex, as the farm has become less 
self-sustaining, as inventions have come into use, as industry has become 
extensive, and as advertising and other modern methods have created in 
the public mind special tastes and demands. From the planting of the crop 
itself, therefore, the farmer’s problem to-day is not simply a problem of 
production alone, but a problem of production to meet the effective demand 
of the market in the most economical way, and then of feeding the products 
on to the market in such a manner as to eliminate the peaks of oversupply 
and the valleys of deficiency. In production, therefore, the first step is to 
ascertain the quantity and quality of the market demands. 

The second prcblem is to produce the requisite quantity and quality at as 
low a unit cost as possible. With 6% million farms in the United States 
the problem of getting information as to effective market demands cannot 
well be handled by individual farmers. As I shall point out later, it 
requires organization. 

Quality production and economical costs, however, are largely concerns 
of the individual farmer. There are farmers who with little or no addi- 
tional cost produce wheat the protein content of which brings a substantial 
premium on the market. Cotton producing areas show a variation from 
less thar 100 pounds of low quality cotton to 300 and 400 pounds of high 
quality cotton per acre. Statistics on milk records in the State of New 
York show an increase over cost of feed of $31 per cow yielding 3,000 
pounds of milk up to $133 per cow yielding 9,000 pounds. If I were in the 
dairy business I would rather care for ten 9,000-pound cows than for 
forty 3,000-pound cows, They would require much less labor and only 
one-fourth as much stable room. 

These are merely a few examples of what may be done by the individual 
farmer in regulating his production to meet the demand for both quality 
and quantity production—and at a substantial profit. 

The effect of maladjustment of supply and demand on price is amazing 
to one who has not studied the relationships that here exist. For example, 
in 1924 the potato crop of the United States was 425,000,000 bushels. New 
York potatoes brought a wholesale price in New York City of 1 cent a pound. 
The next year the potato crop of the country was 323,000,000 bushels. The 
New York City wholesale price for New York potatoes rose to 4 cents a 
pound. There was an increase of 300% in the price from a decrease of less 
than 25% in the production. Is it not evident that agricultural production, 
ff it is to be profitable to the farmer, must be reasonably adjusted to the 
market demand? 

The way to do this, in my estimation, is for the farmers to unite co- 
operatively, so that their organizations can get information on supply and 
demand with a minimum of trouble and expense, and then to carry out the 
Tecommendations based on this authentic infcrmation. Following this they 
éhould market their major crops likewise through their organizations, insur- 
ing the placing of crops on the market at the right time and insuring that 
the sellers—the farmers themselves—shal] have equal power with the buy- 
ers in dealing with the market. The farmer in the past has sold on a buy- 
er’s market. It is his right as a seller to have equal power with the buyer. 

It is because of recognition of such facts as these that the movement for 
agricultural co-operation in the United States has made such rapid growth 
in recent years. It is estimated that last year 2% billion dollars’ worth of 
farm products, or one-fifth of the agricultural production of the United 
States was marketed through co-operatives, The increase in business of the 
co-operatives in the last ten years and the smal!) proportion of failures 
have borne remarkable testimony to the soundness of the co-operative idea 
as applied to agriculture. 

The persent co-operative marketing movement owes much to the early 
activities of the Grange. Co-operative associations had existed before the 
formation of the Grange in 1867, but they were small, local organizations, 
concerned with the manufacture of butter or cheese, or other local problems. 
The Grange definitely made co-operation a national movement. In Texas, 
for example, in 1886, 105 marketing associations and 155 co-operative 
stores had sprung up from the Grange movement. . . . 

The American Cranberry Exchange has become one of the outstanding 
¢Go-operative organizations im the United States. The Exchange was formed 
fn 1911 and is a federation of associations in four States—Massachusetts, 
Wew York (Long Island), New Jersey and Wisconsin. Co-operative mar- 
keting of cranberries dates back to 1895, and there was a national co- 
Operative organization formed to market this crop as early as 1906. 

The American Cranberry Exchange controls approximately 60% of the 
cranberries produced in the United States. It sold 314,083 barrels of the 
1925 crop at an average price of $11 29 per barre) f.o.b. shipping points. 

The Exchange through its promotion of grade standards and its mer- 
chandising activities has been able to obtain consistently satisfactory prices 
for its members, despite increases in production. The average annual pro- 
duction of the five years 1912-16 was 512,800 barrels, and the average 
price was $594. For the five years 1921-25, average annual production 
Was 532,200 barrels, and the average price $1037 per barrel. Numerous 
other examples might be cited in fruit, in eggs, in wool, in other crops, 
where commodity organizations have yielded sound, definite results. 

The principle applied effectively in many instances where it is not now 
in use—wheat, cern and other grains, for example. To-day we have a 
great number of farmers’ elevators handling grain. That is a step in the 
right direction, but we need to take a further step. We need consolidation 
into big overhead organizations, thus forming central sales agencies with 
real bargaining power. The small local organization does not have the 
opportunity to exert real influence on the market, but let the local organi- 
gations join together and they will very quickly have noticeable effect. 

Co-operation is directly in accord with one of the fundamental principles 
of the Grange—that of equal opportunity to all citizens—as well as with 
the historic practice of the Grange from the beginning. 

Still further growth and improvement in co-operative marketing may be 
looked for both through the increased experience of the organizations them- 
selves and through the assistance which the United States Department of 
Agriculture and other agencies will give. This assistance will not be in 
the way of direction, but will consist simply of useful information—infor- 
mation which a Government agency can readily procure and distribute, but 
which could not be economically gathered by individual farmers or indi- 
vidual co-operative organizations. 

The establisnment of a Division of Co-operative Marketing in the Depart- 
ment of Agriculture by Act of Congress at the last session will enable us 
to give the co-operatives valuable, authentic information as to supply and 
demand conditions in the United States and abroad, and also data as to 
plans whicn have proved effective and others which have proved ineffective 
in actual co-operative experience. In this way the Department of Agri- 
culture is carrying out with reference to agricultural distribution the same 
policy that it has followed for many years with reference to agricultural 
Production; nameiy, the supplying of adequate, sound information on which 
farmers may act confidently and effectively. 

Agricutural co-operation, though a farmers’ movement, is not aimed at 
giving the farmer special privileges over other groups. Tt seeks simply 
the equality of opportunity for which the Grange and other bodies of sound 





thinkers have always stuod. The economic object is not to increase the | 


price to the consumer, but to reduce the spread which exists between the 
price which the consumer pays and the price which the farmer receives, 
and to stabilize on a consistent basis the supply and prices of farm products. 
Peaks and valleys have formed the chief difficulty of agriculture. Co-opera- 
tion, more than any other one movement, can eliminate these. 

Although economic benefit from co-operation is emphasized, this will be 
by no means its sole result. In every other country in which agricultural 
co-operation has developed along sound lines it has led to a happier rural 
life and a larger, more inspiring rural civilization. The reasons are plain, 
Co-operation, to be successful, depends on the co-operative habit of mind, 
the readiness to work together for the common good. The spirit thus en- 
gendered will not be confined to the co-operative organizations themselves. 
It will spread out and permeate the school, the church, and every other 
community activity. There will be a grcewing realization that the intereste 
of farmers are common interests, and that rural] life is not made up merely 
of producing, selling and buying, but of a multitude of useful and beauti- 
ful things which bring happiness to the individual] and to the group. 

The economic results of co-operation, further, are of value not simply 
in themselves, but as cpening the way for a better rural community exist- 
ence. The farmer, the farm woman, the farm child, is entitled to con- 
veniences, comforts and satisfactions equivalent to those found in the cities. 
The farmer is not a seeker of great wealth, but he may rightly demand that 
competence which will enable him and his family to work out a fruitful 
and happy life. This desire, I am confident, may in large measure be 
assured through the addition to the farmer’s individual efforts, of agricul- 
tural co-operation properly organized and effectively administered. 





Senator Reed Says Conscription of Property Urged by 
President Coolidge ‘Would Spell National Paralysis.” 


The declarations of President Coolidge at Kansas City 
on Nov. 11 for “all-inclusive” conscription in time of war 
was characterized in a formal statement by Senator James A. 
Reed on Nov. 13 as “‘the most astonishing statement which 
ever fell from the lips of an Americ .n President.”” Associated 


Press advices from St. Louis on the 13th inst. said: 

“Such a proposal would spell national paralysis and national defeat,” 
the Senator asserted. ‘‘Mr. Coolidge declared that in future wars there 
should be a general conscription of all people and all property, that his 
conscription ‘should be all-inclusive.’ The phrase he employed was the 
‘conscription of capital,’ but capital embraces every form of property. 

“I heard this phrase, the ‘conscription of capita),’ first employed by that 
class of pacifists who insisted that the World War was deliberately brought 
on by capitalists who desired to enrich themselves out of the struggle, and 
that if capital should be conscripted wicked capitalists would no longer 
promote wars. 

“Of course, the idea that the recent war was the result of a conspiracy of 
capitalists is an absurdity which reasonable men do not for a moment enter- 
tain, but I never expected to hear the President of the United States publicly 
declare an acceptance of this monstrous fallacy and yet more monstrous 
doctrine of general conscription."’ 

The one result of such a move, Senator Reed said, would be the abro- 
gation of the right to life, liberty and property guaranteed by the Consti- 
tution. 

‘‘At the mere approach of war every dollar would go into hiding," said 
Mr. Reed.*‘Business would be paralyzed: the wheels of industry would cease 
to move; the entire machinery of trade and commerce would stop. 

‘*‘No man would dare trade, barter, buy or sell: no one would venture to 
make an investment. Universal chaos would immediately result. Ac- 
cordingly, at the very time when the Government would most need to stimu- 
late the activities of the people and to promote the highest commercial 
activities, everything would suddenly come to a standstill. The result 
would be worse than the loss of a hundred battles." 

Under such a law, Mr. Reed said, a military autocracy would be erected 
on the ruins of our civilization, the press would be throttled, the right of 
peaceable assemblage denied, woman would be subject to command by 
military autocrats and the President could exercise powers greater than 
ever dreamed of by a Roman dictator, or an Oriental despot. 

‘The astounding thing is that a President should so far forget the prin- 
ciples underlying our civilization and our form of Government. A draft 
of any kind, particularly for foreign wars, is obnoxious to the spirit of our 
civilization. But that is a very different thing from the proposal to con- 
script the women as well as the men, the old as well as the young, property 
as well as soldiers.” 








Arguments For and Against Installment Selling Before 
Academy of Political Science. 


Estimating the annual sales on the installment plan at 
$10,000,000,000, John E. Rovensky, First Vice-President of 
the Bank of America, told the Academy of Political Science, 
meeting at the Hotel Astor on Nov. 17, that the wide exten- 
sion of installment selling was bringing the method into un- 
sound channels of trade. The New York ‘‘Commercial,’’ 
from which we quote, indicates as follows Mr. Rovensky’s 


further observations: 

Outlining two phases of installment selling—the sale of necessities—as 
tending to increase the productivity of the individual, the speaker continued: 

*“*But we now come to the third phase—in which men engaged in al! sorte 
of lines of business are entering the installment'sales field for no other reason 
than that they feel the necessity of entering it to get what they consider 
their share of the consumer's income. They allege, doubtless with some de- 
gree of truth, that unless they grunt installment credit terms the purchases 
of the public will be deflected to other lines of trade and their business will 
suffer. 

‘*‘Many of the arguments in favor of installment sales, such as the one that 
mass production has been made possible by it, prices reduced and employ- 
ment created, are true ouly from the standpoint of some individual industry 
that has profited (justly, perhaps, if the commodity produced is a necessity) 
at the expense of other industries. Quite the contrary, to the extent that 
the stimulation of production is temporary, the ultimate results may be 
harmful, as it may induce overyroduction and consequently a serious reac- 
tion when demand again becomes normal. It is evident that only by in- 
creasing the total income of society can we permanently increase its total 
expenditures. 

“Installment sales unquestionably are here to stay, and the questions that 
present themselves are: Are we proceeding along the right lines? Have 
Wwe gone too far? 


—s* 
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“I am inclined to the opinion that we have reached the point in some 
cases where the interests of some individuals do not run parallel to those of 
society as a whole. The first and second phases of installment selling, 
which | described, were doubtless beneficial, but the third—in which busti- 
ness men are crowding into the installment field because they fear the loss 
of business in their particular line by sales being diverted ito other lines— 
is bringing about an extension of the installment sales method into unsound 


One of those who lauded the installment buying was 
John J. Raskob, Chairman of the Finance Committee of the 
General Motors Corporation, whose comments were given 
as follows in the “Journal of Commerce”: 


“The automobile industry is the greatest industry in the world to-day. 
Three-fourths of its sales are made on the installment plan. Since 1919 
the General Motors Acceptance Corporation's experience has involved the 
purchase of over $800.000.000 of consumers’ credit. The loss experience 
has averaged less than one-fifth of one per cent.” 

Pointing to these results of individua! contact with installment automobile 
selling. John J. Raskob. Chairman of the Finance Committee of General 
Motors Corporation, in an address last night at the annual dinner of the 
Academy of Political Science on the development of installment purchasing. 
said in part: 

“The mere fact that consumption credit of the new kind, or installment 
buying. provokes criticism and rouses opposition must not surprise us. 
Every form of credit had the same difficulties to meet at the beginning. 
It was only as the result of long experience and careful analysis that what 
Was sound ip each form of credit was gradually differentiated from unsound. 
Every phase of economic life has been attended by the addition of a new 
form of credit appropriate to its own conditions. Every great advance in 
the develupment of our nation has been first financed on credit and then 
paid for by the people n iustallments. Consumer credit, paid in install- 
ments, is simply the adaptation of this principle to the individual's advance. 

Must Discriminate. 

“Consumer credit in its rapid growth has left in its wake many instances 
of misapplication and abuse which no one can conscientiously defend, but 
in its evolution bankers will learn to discriminate in such a way as will 
Promote the use and remove the abuse of installment purchasing. Merely 
because a purchaser may be willing to obligate himself to pay for an auto- 
mobile in installments is no reason for extending credit: installments repre- 
sent ouly the arrangement of the payment, whereas in the proper appraise- 
ment of all credit factors lies the whole foundation of sound consumer 
credits."’ 

As to the economic justification for consumer credit Mr. Raskob said: 
“Aside from food, clothing and shelter, there is perhaps no greater or more 
insistent demand for anything than for automobiles, which demand arises 
from the strong desire of mankind to go on wheels and to go fast The 
desire for automobiles is sufficiently great to inspire people to work, pro 
vided through working this desire can be satisfied. and this desire provides 
an incentive to work which results in converting idle hours into the energy 
necessary to produce our motor cars. The records show that they have not 
been acquired at the expense of homes. savings, life insurance or other 
factors in economic welfare. 

“Who is willing to assume responsibility for prohibiting consumer credit 
with the almost certain result of driving people to mortgage their homes, 
draw down their savings, borrow on life insurance policies, and to the extent 
that these will not supply the means to meet their requirements, have our 
factories reduce production with consequent idle labor? 

“Consumption requires production, production requires work, work 


demands wages, wages mean consumption, and so the circle of prosperity 
is completed.’’ 


Some of the other discussions were referred to as follows 
in the ‘‘Times:” 


John Maurice Clark, Professor of Economics at Columbia University. 

sald that while the dangers of instalment buying were obvious, such as 
Overpersuading the customer to buy and stimulating overconufidence in the 
selier. it had its good effects. 
t* Professor BE. R. A. Seligman of the Department of Political Economy at 
Columbia University said the instalment sales volume annually was esti- 
mated at from $5.000 000,000 to $7,000,000 000 of a total of sume $40 ,000,- 
000.000. He then said 

“Does instalment selling increase production. In the paint business it 

has been a failure. In the automobile business it has been a notable success. 
Instalment selling has undoubte ily come to stay. It has given rise to mauy 
abuses and to not a few dangers, but there is every likelihood that we shall 
find repeated here the history of credit in general.” 
} Benjamin A. Javitz, connsel to a number of trade organizations, said 
instalment buying was here t stay, and advocated an [nstalment Council 
of America to “undertake to study and advise with all those interested in 
the practice of instuimeut sales." 





Senator Couzens Assails Installment Buying—Says It 

Is Doing More Harm to the Country than any Other 

One Cause. P 

Of the many factors contributing to the high cost of living, 
Senator Couzens of Michigan believes that one of the greatest 
is the spread of the “buy it on the installment plan’’ idea. 
The ‘Wall Street Journal’? Washington Bureau, in stating 
this, Nov. 16, quotes him as making the following declara- 
tions to Dow, Jones & Co.: 

“Everyone knows that this system cannot be suddenly withdrawn with- 
out dving damage tw industry, and no rational person Wants to condemn all 
installment sales. The purchase of homes, well selected real-estate or 
sound securities, or any other commodity that appreciates in value, is sound. 
But to buy things that wear out, or rapidly depreciate in value. on the same 
basis as you would buy a home is economically unsound Widely extended 
credits mean inflation and that ultimately means deflation and loss."’ 

From data compiled by the Federal Trade Commission, Senator Couzens 
figures out that the additioual cost under the installment plan of an article 
such as furniture, automwbiles, clothing, radios, electric eyuipments, is 
from 15% to 30% above the price at cash. 

‘The difference.”’ he said, “appears under the names of service charges, 
financial charges, commissions. &c. 

“This wide-spread installment buying stultifies initiative, ambition and 
energy to an extent yet unrealized and, | believe, is doing more harm to 
the development of our country than any other one cause. The argument 
that it is better to pay out of each week's or each mwunth’s wages, rather 
than to use savings or ‘nest eggs,” Is a fallacious ove which must appear 
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sv when you consider that your savings are perhaps drawing 3% or 4% 
——— in the bank while you are paying out of your earnings from 15% 
O- 
Tricks of Installment Sellers Cited. 


““No one who is buying unnecessary articles on the installment plan ts 
getting his money's worth. He is, in fact, curtailing his purchasing power 
and is really getting the least finally out of his investment than any other 
buyer. Many advertisers do not announce the selling price of such articles 
as vacuum cleaners, electric refrigerators, automobiles. That is a trick to 
enable the dealer to add enough to the factory cost to allow him to make 
profits out of financing. freight and servicing charges. If the buyers insiste 
on having a long time in which to pay for his purchase, manufacturer, 
merchant and dealer can not do otherwise than charge for the accommoda- 
tion, and they charge dearly. 

“Young people who have tied themselves up with these installment pay- 
ments so that their future is absolutely mortgaged are in no position to 
seize an opportunity to go into business or to make a small investment in 
some enterprise."’ 

*““Much complaint is heard,"* he.continued, ‘‘about the spread between the 
cost of production of an article and its cust to the consumer—in other words, 
the expense of the jobber, wholesaler and retailer, all of which is added to 
the cash buyer's expense. Ncw comes this other means of extending that 
spread, namely, the enormous and unnecessary expense of maintaining the 
great credit organizations throughout the country.” 

As one dangerous feature of the system Senator Couzens pointed out: 

“The consumer's dollar is used up for the next week, next month, next 
year, but if, as the result of illness or from some other cause, that dollar is 
nut received the protiem will arise of what to do with the repossessed goods 
gocds on which installments have not been paid. ‘These wil! curtail produc- 
Lion of new gouds; will be a rev! prublem tn salesmanship; and will constitute 
frozen assets to deal with which will give financiers a new question to con- 
sider—one which, because of our prosperity, they have not yet had to meet. 

Warns of ‘‘Inevitable Reaction.” 

“It takes no seer to predict the inevitable reaction as the result of living 
beyond our means. The time is coming when a great number will be forced 
to repudiate their time contracts. There is only one additional step, 
and that is the time contract by which the buyer permitsthe contract tu be 
a lien on his home and other assets as well as upon the article purchased, 
That step must come if the manufacturer and dealer under the sales are to 
insure themselves against ultimate losses in times of financial stress. 

“IT hope business men, bankers and manufacturers will see the hand- 
writing on the wall in time to curb this expansion but, above all, I hope 
that the buyer will wake up to what is really happening before it is too late 
and we encounter a great crisis. That crisis will come. Every economist 
and sound thinker knows it will come. In my judgment the day is not very 
far distant, but we have vet time to help ourselves to some extent. 

“Looking at the subject from another angle, we find that under present 
circumstances the dealer is required to have many times the capital his 
business should necessitate and at the end finds himself practically the 
employee of some acce tance or crejit corporation. He spends his time 
making collections for the corporation which has purchase’ his time paper. 

“The price gap which in former days a manufacturer strove to produce 
between his product and that of his com»etitor whose metho’s of building 
were not so efficient has been lost sight of by general willingness and 
encouragement to buy on time. together with the industry's so-called 
high-pressure selling methods of free trials, and insignificant down pay- 
ments, whereupon the public is hypnotize! and forgets the real price it 
is paying: the dealer lets false competitive practice guide his owy business 
and the manufacturer substitutes for the money he has saved by better 
manufacturing methods greatly added costs for resale and sales promotion 
work among his distributors. ° 

“Efficient manufacturing methods planned for the purpose of passing 
the saving on to the consumer are practically discounted by the installment 
practices:"’ 








Survey by M. V. Ayres of Installment Selling in Behalf 
of A. B. A.—Views of H. A. Wheeler and 
Alfred Reeves. 


The subject of installment buying was discussed by Harry 
A. Wheeler, banker; Milan V. Ayres, Chicago, economist 
and analyst, and Alfred Reeves, General Manager of the 
National Automobile Chamber of Commerce, before the 
third national automotive conference, which opened a two- 
day session at the Palmer House, Chicago, on Nov. 15 
under the auspices of the National Association of Finance 
Companies. From the Chicago ‘Journal of Commerce” 
it is learned that they defended the installment selling move- 
ment; with reference to Mr. Ayers’ observations that paper 
Savs: 

Mr. Ayers recently conducted an exhaustive survey of installment selling 
for the American Bankers’ Association. This report was presented to the 
bankers at their annual convention, following which the association's 


policy commission approved installment selling. The report, however, was 
not made public at that time. 
Three Facts Established. 

This report, as presented to the finance men yesterday, establishes these 
outstanding facts: g 

That installment business has not increased to any marked extent in the 
last two years and that it has now become stabilized. 

That annual sales of goods, exclusive of real estate stocks and bonds on 
the installment plan in this country amounts to $6.179,000,000. That of 
this amount the average outstanding debt is $2,638.000.000 or 42.7% of 
the total of installment sales. Outstandings vary only slightly from month 
to mouth. 

That the preponderance of installment sales is of automobiles. 

That the total increase in tnstallment buying between 1923 and 1925 
was only 8% while savings deposits increased 17%. 

That the total installment debt is only a very slight percentage of the 
national income, estimated at $70.000,000.000 and that no material 
amouut of instullmeut payments will be defaulted in “hard times."” 4 

Reduces Bills Payable. 

Recounting the experience of thousauds of leading merchants with the 
ten-payment plan in clothing, Mr. Ayers showed that the plan has reduced 
the amount of bills payable on the merchants’ books from 25% under the 
old charge account system to 8Y% under the new method. 

Discussing automobiles Mr. Ayers report shows that the total cash value 
of all curs suld in the United Stutes annually is $3,446,000,000, of which 
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$2,642 ,000,000 worth are sold on the installment plan. By the addition of 
carrying charges the latter figure becomes $2,819,000,000. Of this amount 
$881 000,000 is the cash payment, leaving $1,938,000,000 as the deferred 
payment. But nething like the total of this is outstanding at any one time 
as payments are made each month, so $1,049,000,000, or 54% of the annual 
automobile installment paper is outstanding at one time. 

Mr. Ayers presented similar figures for eighteen other commodities bought 
on the installment plan and compared the increases in production of the 
articles in the last two years. The increases ranged from zero in the case 
of automobiles and pianos to 450% in mechanical refrigerators and 215% 
in radio sets. 

“But all of the substantial increases,’’ the report points out, “‘with the 
one exception of furniture, are in the very small items with the result that 
the total increase for the two years amounts to only 8%." 


Sees Sales Stabilized. 

On this figure Mr. Ayers based his declaration that installment sales 
have become stabilized. 

Concerning the relation of installment business to saving and insurance 
the report continued: “In 1912 there were $3,400,000,000 in savings in 
all types of banks. In 1925 this had been increased to $28,400,000,000. In 
the five years from 1920 to 1925 deposits and building and loan assets 
together grew from $17,820 ,000,000 to $28,600,000 ,000, an increase of 60% 
Surely there is nothing here to indicate that installment sales are preventing 
savings. 

“From 1913 to 1925 the amount of new life insurance written annually 
increased from $2,356,000,000 to $9,927 ,000,000.”’ 

The national income of the United States is around $70,000,000,000. 
Mr. Ayers concluded, of which approximately $6,179,000,000 is spent for 
merchandise on the installment plan. Of this total about $2,638,000,000, 
or less than 4% is owed at any one time on short installment paper, he said. 


The same paper, in its account of the remarks of the 
other two speakers, said: 


Defense Comes as Surprise. 

Mr. Wheeler's defense of installment selling and his declaration that this 
method of financing is one of the chief factors in America’s unprecedented 
prosperity, came as more or less of a surprise to the automobile men, many 
of whom expected Mr. Wheeler, as an orthodox banker, to denounce the 
practice as contrary to the old established principles of conservative thrift, 
in spite of the fact the economic policy commission of the American Bank-. 
ers’ Association recently went on record as favoring installment sales. 

Without installment selling, Mr. Wheeler declared, the United States 
would be a backward child in international relations and if the old policy 
of conservative thrift were followed without deviation, he said, many of the 
nation’s leading industries would not exist, hundreds of public improve- 
ments would rever have been completed and thousands of buildings would 
never have been built. 

Mr. Wheeler confessed that he was unable to draw a line between the 
salaried man seeking credit without resources other than his income and 
the corporation with assets behind it. That responsibility, he said, rests 
upon the finance companies themselves. 


Ciles Business Boom. 

Citing the attacks that have been made on installment selling, Mr. 
Wheeler said that wages are at the highest point in history, unemployment 
at a low ebb, savings accounts top all records and industry is forging ahead 
at an unprecedented rate. Could any of these conditions, or any one of 
them, prevail if the ciriticism of installment selling, which is old by now, is 
justified? he asked. 

“It depends on you gentlemen,’’ Mr. Wheeler said, ‘‘whether this great 
system of financing becomes a blessing or a curse.’’ He said that it was 
impossible to conceive of any great and sudden shrinkage of income, ‘‘be- 
cause employers are always anxious to hold their organizations together.”’ 

The greatest danger confronting financing companies, he held, is not 
inability of purchasers to pay but lies in the system which builds up plants 
capable of producing an enormous volume and capable of sustaining a 
huge loss when demand falls off. 

“Take away installment selling and you disrupt business,’’ he said. 
“The danger confronts the manufacturers not the finance companies.’’ 


Aids Mass Production. 


Installment selling, Mr. Wheeler told the finance men, is directly re- 
sponsible for the growth of mass production. Banks ordinarily could not 
have accomplished the same result, he admitted. 

“You have loosed a power for great good or great evil,’’ he concluded. 
‘*Properly restrained, that power means prosperity; unrestrained, it is 
perfectly sure to bring disaster.’’ 

Mr. Reeves declared that consumer credit ‘thas aided in maintaining our 
national prosperity and that the record business done this year by the 
automobile industry has been cited by economists as an aid to many branches 
of trade, causing the purchase of raw materials and providing employment 
for thousands of workers.”’ 


Plans Permit Volume-Trading. 

This volume of business, he added, would not have been possible to the 
same degree without the means of financing purchases. ‘It is sound eco- 
nomics to provide credit facilities for the consumer as for the producer,”’ 
Mr. Reeves continued. »-Any form of financing is necessarily of value or 
otherwise, according to the soundness of the way it is handled. 

“With time payments sales limited to one year, with a third down, and 
careful inspection of the risk, the transaction usually is amply protected.”’ 

Mr. Reeves estimated the production of motor cars for this year at 4,500,- 
000, a new record. Without installment selling, Mr. Reeves said, this 
figure would have been cut 25%. 

“There is the fear that a big depression in business would hurt install- 
ment selling,’’ Mr. Reeves added, ‘‘but depressions nowadays do not come 
fast because of statistics available and moreover the average note outstand- 
ing in the automobile field, at least, is comparatively small, not exceeding 
$260 on new cars.”’ 








Professor Irving Fisher on Stabilization Through 
Federal Reserve System. 

“The Interest of Bankers and Business Men in Stable 
Money” was the topic of an address delivered on Nov. 15 by 
Irving Fisher, Professor of Economics, Yale University. 
Professor Fisher, among other things, stated that “it is not 
generally realized that on the policy and conduct of the Fed- 
eral Reserve System, and the thousands of banks associated 
with it, now largely depend the stability of the American 





gold dollar, the stability of the value of gold money through- 
out the world, and the stability of world business and indus- 
try.” His address, delivered at the annual dinner of the 
Bankers and Bank Clerks’ Mutual Benefit Association at 
Pittsburgh, follows in part: 

The President of a very successful business recently told me, with great 
earnestness, that the future great benefactors of mankind would be not 
the preachers, nor the teachers, nor even the physicians, but the big busi- 
ness men. 

I have come to believe that there is much truth in this idea, although 
I was brought up on the hard-boiled doctrine that buiness and philanthropy 
could never be mixed. 

Business is to-day realizing, as never before, that it has responibilities to 
the public. - In particular, the banker is realizing that his function is not 
merely to strive for private profit, but to render, as well, a public service. 

For several generations the Bank of England, though nominally a pri- 
vate bank, has been increasingly regarded by the public and by itself as 
existing for the good of English business in general. In a special sense, all 
large banks and all central banks are public service institutions. Our own 
Federal Reserve System is no exception. In fact, it seems as if it were 
destined to become, if indeed it has not already become, the greatest public 
service organization in the world. 

Among other important public services it is performing for the world the 
invaluable service of stabilizing the value of gold. It is not generally 
realized that on the policy and conduct of the Federal Reserve System, and 
the thousands cf banks associated with it, now largely depend the stability 
of the American gold dollar, the stability of the value of gold money 
throughout the world, and the stability of world business and industry. 

In times past, the banker might pursue his private profit freely without 
being troubled by any thought of the effect of his transactions on the pur- 
chasing power of the dollar, the price level, and general business conditions. 
But, to-day, he cannot escape some thought of such effects; for, to-day, 
every banking transaction, as it affects the volume of credit in use, tends 
to affect the value of gold, the general level of prices and general business 
conditions. 

There are two special reasons for this changed situation. One of these 
is the growth in the last century of bank credit; the other is the recent 
increase in our gold reserve. 

First as to bank credit: the contrast between present and former condi- 
tions is startling. Originally, of course, a gold dollar derived its worth 
as money from its worth if melted into gold bullion, available for use in 
jewelry, gilding or dentistry. Every dollar of bank credit was supposed to 
derive its value from the fact that it was redeemable in gold. 

In those days banking was too small a factor to affect appreciably the 
value of gold. Bank credit, that is deposits and checks against them, was a 
small tail to the large bullion dog. That is, the value of the gold dollar, 
or sovereign, was determined almost entirely by the use of gold in the arts. 
But to-day, the tail is wagging the dog, because the tail is several times as 
big as the dog. To-day, in Anglo-Saxon countries, bank credit and currency 
perform from 80 to 90% of the money function in our commercial system, 
and this money function is incomparably more important than the gold- 
smith’s market. 

To-day, therefore, it is the volume of credit in use that determines the 
value of gold bullion rather than vice versa. 

We turn now to the other and more recent factor, our present overgrown 
gold reserve. During the last few years the gold reserve of our Federal 
Reserve System has been about double the minimum requirements of the 
law or of prudent banking. Thus the danger of the reserve approaching or 
falling below these minimum requirements has not hampered, and has 
scarcely even been considered by, the Federal Reserve banks in their grant- 
ing of credit on rediscounts or in their sales or purchases of Government 
securities and commercial acceptances in the open market. The old guide 
of banking policy, the gold reserve ratio, is gone—for the present, at least. 
if the Federal Reserve banks now chose to follow the old rule of conduct 
ind policy they would extend credit enough to take up the slack and so to 
reduce the reserve ratio to near 40%. But if they did this they would 
inflate prices to double the present level, and we would have a repetition 
f the disastrous joy ride of 1919 and 1920, 

Rather than permit such a runaway inflation, the Federal Reserve Sys- 
tem felt compelled to ignore the reserve ratio as a guide, and virtually to 
substitute a new criterion, that of stability—‘‘to accommodate business.’’ 
Under this new policy the Federal Reserve System considers what is going 
to be the effect upon business conditions rather than upon the reserve ratio 
of (1) its open market purchases and sales; (2) the changing of its redis- 
count rate; (3) of its practice as to putting gold certificates into circula- 
tion in place of Federal Reserve notes or vice versa, and (4) of its advice 
and moral influence. The Reserve banks have foregone the profit they 
might have made by encouraging rediscounts and by buying securities and 
acceptances to the limit; ‘hey have in effect kept one-half of their gold 
idle; and all this in an effort to prevent undue inflation or deflation, and 
so to stabilize general business conditions for you and for me and all of us. 
In my opinion this intelligent and public-spirited policy and the surprising 
success with which it has been carried out are largely the cause of our 
present prosperity, our large production and consumption, our small degree 
of unemployment. For four years we have had a roughly stabilized dollar. 

This stabilization work of the Federal Reserve System has only just 
begun. It is not yet fully self-conscious; the technique is not yet perfect, 
although the recent testimony of Governor Strong of the New York Federal 
Reserve Bank, before the Committee on Currency and Banking of the House 
of Representatives on the Stabilization Bill of Congressman Strong, has 
put the matter very clearly. It is not yet understood by the rank and file 
of bankers, much less by the business men whose interests are being served. 

And the reason for this is that the banker, or even the business man 
who is even more largely affected does not understand that our dollar, even 
our gold dollar, is not stable in purchasing power, that it is not a satis- 
factory standard or measure of value, and that from the fluctuations in its 
purchasing power great evils flow. 








Nominations for Directors of New York Federal Reserve 
Bank. 

The Federal Reserve Bank of New York announces the 
following nominations received from member banks in Group 
2 in the Second (New York) District for directors of the 
New York Bank: Nominees for Class A director, Robert H. 
Treman of Ithaca, N. Y.; Charles Van Winkle, of Ruther- 
ord, N. J.; for Class B director, Theodore F. Whitmarsh of 
New York City, and Frank D. Clearman of Belleville, N. J. 
The notice of the Bank says: 
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The banks of Group 2, that is, those having capital and surplus not 
exceeding $1,999,000 and not below $201,000, will be the only ones which 
will vote at this election. On or about Dec. 4, announcement of the result 
will be made to all member banks. 








State Banking Officials Discuss McFadden Bill with 
Author of Bill. 

According to the New York “Journal of Commerce,” 
Washington advices, Nov. 12, representatives of the Associ- 
ation of State Bank Superintendents conferred with Senator 
Pepper, Representative Louis T. McFadden and others on 
matters having to do with the McFadden National Bank 
bill. The meeting, it is said, was an executive one, but it 
was understood that they discussed Regulation ‘‘H’’ of the 
Federal Reserve Board, which was the subject of consider- 
able agitation in the House of Representatives during the 
dependency of the McFadden bill. The delgeation included 
Superintendent Warder of New York, Superintendent 
Cameron of Pennsylvania and Secretary Sims of thesuperin- 


tendents’ organization, from New Orleans. The account 
continues: 


It is plainly indicated here that if the McFadden bill is to become a law a 
motion will have to be made in the House and adopted by that body to 
recede from its objections to the Senate amendments and to concur therein. 
It is pointed out that to endeavor to revamp the measure under a compromise 


agreement will be very unsatisfactory, and more or less of a hodge podge 
of legislation will result. 








United States Chamber of Commerce Recommends 
Passage of McFadden Branch Banking Bill— 
Reduction of Taxes also Urged. 

The United States Chamber of Commerce has recom- 
mended to President Coolidge the passage of the McFadden 
National Bank bill, reduction of individual and corporate 
income taxes, repeal of excise and estate taxes and agricul- 
tural relief. Other recommendations, the facts thereof 
which were presented to the President by John J. O'Leary, 
President of the Chamber, include: Radio control, ratifica- 
tion of the Turkish-American treaties, rail consolidation and 
the opening of the parcel post mails of the United States 
to the transmission of cigars in small lots from Cuba. 

The National Chamber is particularly interested in the 
early enactment of the McFadden bill, Mr. Coolidge was 
informed. The Washington correspondent of the New 
York “Journal of Commerce” in reporting this Nov. 15, 


added: 


The Federal Reserve System has become sugh an integral part of the 
business structure of the country that no question as to its continuance 
should be allowed to arise, it was explained. Extension of the charters 
should not be made dependent on the adoption of other modifications of 
the Federal Reserve Act, nor should it be permitted to fail at the coming 
session of Congress because of disagreement over other sections of the 
bill, the Chamber declared. It holds also that it would be unfortunate 
if controversy over the branch banking provisions should jeopardize the 
passage of this legislation, which it considers the most important measure 
now before Congress. 

“On behalf of American business we should like to poimt out certain 
inequalities still existingin the tax law which it is our hope will be eliminated 
when it is next possible to make a revision of our tax program,” the state- 
ment presented to Mr. Coolidge says. 

“While the individual taxpayer has received most substantial reductions 
in his taxes the corporation has not received any tax reduction, but has 
rather had its tax increased from 124%% to 13%%. In operation the 
present corporate income tax is diametrically opposed to the theory upon 
which our individual income tax is constructed. This results in wholly 
unmerited prejudice and inequality, not only for small share holders but 
also for the great number of small corporations which characterize 
American business. 

Repeal of Excise Tazes. 

“Great strides were made in the elimination of excise taxes and taxes 
on particular business2s which were imposed as a means for raising revenue 
for the great war. We firmly believe that such taxes ought to be repealed 
as soon as the state of the Treasury allows. When the Federal Government 
imposed the Federal estate tax it entered into a field which should be 
left to the States. This again was a wartime measure. 

“The final removal of the debt problem from the field of debate and 
uncertainty by ratification of the French agreement will do much to restore 
that confidence on which international credit and world commerce are 
based. We believe that the continuance of the present era of prosperity 
will be better assured by the final settlement of those debts.’’ 

The Chamber advocates application to the agricultural problems of the 
principles which have distinguished American enterprise in other directions. 
It states that there is an increasing tendency to look upon agriculturals’ 
varied and complex problems en masse to seek some legislative process 
through which the general average of farm purchasing power may be 
lifted to a higher level. The problems of the cotton belt which have con- 
tributed to the price fall in that commodity. it finds, are separate and 
distinct from the problems of the range country, the corn belt and the 
Northwest. No single piece of legislation can solve them, it was added. 








Democrats of Senate and House Agree on Tax Cuts. 
The ranking Democratic members of the Senate and House 
committees which shape tax bills agreed on Nov. 18 on a 
basic plan of action as to tax reductions, according to the 
Associated Press which, in outlining their proposals, said: 





Out of a meeting between Senator Simmons, of the Senate Finance Com- 
mittee, and Representative John Garner, of the House Ways and Means 
Committee, came a concrete proposal for a permanent tax reduction "of 
$325,000,000 which may be increased to $400,000,000. It would curtail 
the corporation income tax from 131% to 11% or even less, would wipe out 
the excise taxes, and perhaps slightly modify the tobacco tax and lower 
the surtax on incomes between $30,000 and $90,000. 

Both Simmons and Garner have steadfastly insisted the Treasury surplus 
will run more than $100,000,000 above any figure Treasury experts have 
named, and that no plan such as suggested by President Coolidge for return- 
ing taxes would be accepted. Permanent revision is the demand of the 
minority leaders. 

Pronouncement of the Democratic agreement to-day had no visible effect 
at the Treasury except to bring a reiteration that no permanent tax revision 
would be sanctioned by it at this time. Secretary Mellon has insisted that 
there is not sufficient certainty as to tax returns next year to warrant 
adoption of a permanent policy. 

The Treasury estimates that the main features of the Garner-Simmons 
plan would cost the Government $350,000,000 in revenue annually. Even 
should there be a surplus of $400,000,000 this year, which Under-Secretary 
Winston would not admit, it was argued that only the comparatively small 
margin of $50,000,000 would be left. Basing his argument on the estimate 
that a surplus of only $200,000,000 was in sight for the next fiscal year, Mr. 
Winston insisted the Democratic plan would leave a deficit of $150 ,000,000. 


The New York ‘Times’ account from Washington on 
Nov. 18 stated that if Treasury surplus would permit, all 
so-called nuisance taxes and the automobile taxes would be 
repealed. It further said: 


An agreement was reached further to consider suggestions by Senator 
Simmons for a cut in the middle income surtax brackets—those between 
$38,000 and $88 ,000—and also the propriety of repealing leaf tobacco taxes. 
The understanding with regard to the surtax and tobacco taxes did not 


bring those items into the program agreed upon beyond the question of 
considering them. 


Last night (Nov. 19) Associatd Press dispatches from 
Washington had the following to say: 

President Coolidge is opposed to the Democratic proposal for repeal of 
the automobile tax. 

It was explained at the White House to-day that since Congress appropri-. 
ates about $90,000,000 a year for roads, the President thinks it only fair a 
tax be paid to the national Government by automobile users. He feels 


that in the future, however, if Treasury condition warrant, a cut might be 
made in this tax. 


Last week (pages 2477 to 2480) we gave extended reference 
to the tax relief proposals of President Coolidge, Secretary 
Mellon and others. In its issue of Nov. 16 the United States 
“Daily” referred as follows to a further expression of view by 
Secretary Mellon: 


Secretary Mellon said orally Nov. 15 that the Treasury may be able 
to stand a rebate to taxpayers amounting to 15% from the receipts of 
the current fiscal year instead of the rebate of 10 or 124% proposed by 
President Coolidge. Mr. Mellon explained that the Treasury was not 
yet ready to say definitely that it would be able to return 15%, but he 
said present indications pointed to such a figure. 

If the Treasury is in a position to give back 15% of the receipts in the 
March and June tax payments of 1927, it will mean that a sum in excess 
of $300,000,000 will have bee naccumulated as surplus during the fiscal 
year ending June 30 next. 

Mr. Melon regretted that much ‘‘confusion and turmoil’’ has resulted 
from the proposal to extend a credit to the taxpayers, a proposal which 
he held to be ‘‘perfectly simple and without any grounds for confusion.”’ 


Further accounts of the President’s stand have also 
figured in the newspapers this week, the New York ‘‘Times”’ 
in its advices from its Washington correspondent Nov. 17 
saying in part: 

Another chapter was added to the proposed tax reduction program 
to-day when an expianation made at the White House in behalf of President 
Coolidge, showed that the President was now in accord with Secretary 
Mellon s view that the Treasury surplus should be utilized in giving income 
tax payers a credit on 1926 taxes paid in 1927. The President’s original 
idea was that there should bearebate or refund on 1925 taxes paid in 1926, 
His new proposal, which is essentially the same as that of Secretary Mellon, 
would permit taxpayers to deduct the amount of credit given from their 
first two installments of tax payments—on March 15 and June 15 1927. 

It became known to-day that Treasury officials see the likelihood that 
by the end of this fiscal year, that is, on June 30 1297, the Treasury surplus 
will amount to $400,00),000. Some officials surmise that the surplus 
may reach $400,000,000 by that time. om 

Th.s surprising intelligence contrasts strongly with the recent expression of 
belief on the part of those officially concerned that the surplus might reach 
$300,000,000. Only a short time ago it was estimated that the surplus 
would be about $200,000,000. 


Surplus Estimates Mount. 


At the time President Coolidge made his first suggestion of a tax refund— 
Nov. 5, three days after the election—he was figuring on a possible refund 
of 10 or 12% of taxes paid in 1926, with that refund based on an estimated 
surplus of $250,00 ‘,000. In the brief period since then there have been in- 
timations that $50,000,000 might be added to this sum, and to-day the 
estimate goes to $400,000,000, or even $450,000, 00. 

In making known to-day his view of the situation, President Coolidge indi- 
cated that the question was becom‘ng involved in a confusion of terms, and’ 
it was ment oned that rebates, refunds and credits were the terms which were 
causing the confusion. It was explained that the main point to keep in 
mind was that the Administration was aiming at a reduction of taxes that 
would apply on the first two tax payments installments of 1927. The 
President's idea, as explained authoritatively, was that the surplus should be 
absorbed in a temporary refund of taxes through credits on income tax 
bills. The President, it was said, had no intention in his original statement 
of undertaking to propose any different plan. To this was added that as 
revenue legislation must originate in the House of Representatives, it is for 
the House to determine the form any tax reduction leg.siation shall take. 
The matter will be handled by the Committee on Ways and Means. The 
President took the position that when the committee has information as to 
the amount of the surp us, it will be able to determine the form of tax re- 
duction legislationJjand how the reduction shal! be applied. 
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American Mining Congress to Seek Nation’s Viewpoint 
on Taxation, Five-Day Week, Government Owner- 
ship and Railroad Consolidation Through 
Questionnaire. 


The nation’s viewpoint on five leading public questions is 
to be secured by the American Mining Congress. Through 
a questionnaire it will gauge publ.c sentiment on the follow- 
ing propositions which it regards as outstanding current 
issues: Taxation, public lands, Government ownership, the 
five-day week, and railroad consolidation. A selected group 
of 500 leaders in industry, professional men, ed.tors, clergy- 
men, heads of transportation systems, economists, manufac- 
turers and other outstanding men and women in all sections 
of the country are being asked to express their views on 
these national problems. “The purpose of this inquiry is to 
secure a truly representative cross section of the thought of 
leading Americans on these vital national problems affect- 
ing the public welfare,” says the American Mining Congress. 
“From the answers will be compiled a symposium of na- 
tional thought ou the principal problems facing the country. 
A system of key uumbers is being used in securing these 
views and the opin.ons expressed by the writers will be an- 
pounced in summary form without revealing their identity.” 
Among questions to be covered by the survey are: 


How may the Federal income tax system be simplified and made eatis- 
factory from an administrative standpoint? 

In what way can the issuance of tax-free securities be slowed down? 

In what way can the increase in State and local taxes be curbed? 

Should the 400,000,000 acres of public land pass to private ownership 
and be made taxable, or should they remain under the Federal Goverument? 

What action should be taken to prevent further encroachment of the 
Government in business? 

Will the five-day week maintain the efficiency of industry and labor 
and lower production costs? Or, will it increase unit production costs and 
add to the consumer’s burden? 

Should there be voluntary or compulsory consolidation of railroads, or 
individual freedom of operation? 

The questionnaire follows: 

Tuxation.— Although our Federal revenue laws have yielded sufficient 
revenue to meet the needs of the Government, and in addition a substan- 
tial annual surplus which has been applied to reduce the national debt, the 
administrative difficulties of the income tax have been enormous. The 
Bureau of Internal Revenue is still many years behind in the work of 
auditing the large returns of both individuals and corporation; the Board 
of Tax Appeals is already nearly two years behind with its work, with the 
number of appeals increasing constantly; and thus far Congress has been 
unable to remedy the situation. This prompts the question: What, in 
your opinion, .« the matter with our Federal income tax ystem and how 
may it be simplified aud made satifactory from an administrative stand- 
point? 

lublic Land Situation.—More than one-half of all the area west of a 
north-and-south line drawn through the eastern border of Colorado is still 
in Federal ownership. In Utah, three-fourths of the area of the State 
belongs to the Federal Guvernment; in Arizona and Idaho 67%; Nevada, 
87% ; New Mexico, 43%. The taxable portion of these areas must police 
the whule State. build and maintain roads and incur other expenditures on 
account of the domain which they do not own, 

Wien these States were admitted to the Union, the enabling Act granted 
them “an equal footing with the original States.” Yet there remain 184,- 
000.000 acres of unreserved and unappropriated public lands, 180,000,000 
acres in sequestered parks and reservations, and 45,000,000 acres granted 
under the General Leasing Act. This Act has in effect a high royalty basis, 
which acts as a tax upon the Western States not assessed upon Eastern 
States having similar resources. In 1836 the 26 States then existing di- 
Vided up $28,000,000 derived from the sale of public lands, and called it a 
“Joan.” Not a dollar of this has ever been repaid, either in principal or 
interest, and it stand on the books of the United States Treasury charged 
against the several States as “unavailable fund.” 

Proponents of the present ituation maintain that Congress is better able 
to administer these vast areas than the Legislatures of the several States. 

Is it your juygment that these 400,000,0000 acres should pass to private 
ownership and be made taxable, or that it should remain ever under the 
Federal Government as a perpetual landlord? 

Government Ownership.— During the past two years there has been much 
discussion of the invasion of Government into private industry. This is 
exemplified by a wide range of illustrations. Its ramifications lead from 
‘Municipally-operated street railway and lighting systems, into State- 
Operated iusurance, and construction of public works by day labor instead 
of contract, construction service by navy yards for outside parties, and the 
Manufacture of clothing, paints and many other articles in competition with 
Private enterprise. 

Taxes must be levied and collected or there will be no Government. If 
all utilities were publicly owned, the cost of Government would be no less, 
While taxes necessury to defray the expenses of Government would have to 
be raised through other sources, 

State and local indebtedness represented by tax-exempt securities is in- 
creasing over one billion dollars annually. While Federal taxes are being 
reduced, State and local taxes are being increased. The enormous annual 
increase of interest and sinking fund charges is not and cannot be offset 
by economies in other items of public expenditure, 

What meuure or measures would you suggest to slow up the issuance of 
tax-free securities, and how may the increase in State and local taxes be 
curbed? What action should be taken to prevent further encroachments of 
the Government in business ? 

The Five-lmy Week.—The five-day week recently suggested by Mr. Ford 
has been endorsed by labor leaders. The National Association of Manufac- 
turers and mauy employer groups have indicated their opposition. 

Do you believe that efficiency would be maintained and production costs 
lowered by its adoption? Or would it tend toward increase in unit produc- 
tion cost, thus adding to the general burden of the consumer? 

Railroad Consolidation,—The theory of railroad consolidation is that the 
6trong and highly profitable lines should share their prosperity aad carry 
the burdens of the weaker and unprofitable lines. 

The problem of consvlidation lies in the sufeguarding of the interests of 
the investor in already profitable lines, aud also in the maintenance of 





efficient service in territory now served by profitable lines, without de 
tracting from this service by the added burden. 

With this situation in mind, do you favor voluntary consolidation, com- 
pulsory conolidation, or the present individual freedom of action? 





Recommendations for Stabilization of Metal Market 
Proposed in Response to Questionnaire of American 
Mining Congress. 

Stabilization of the metal market at a price that can be 
maintained over a period of years is among suggestions 
advanced to the American Mining Congress in response to 
its recent questionnaire to the metal and coal mining industries 
for data on improved mine practices. This idea has been 
advanced by a metal mining company. Other recommenda- 
tions in reply to its query ‘‘In what field of metal mining and 
metallur y is there the greatest need of and opportunity for 
research and development?” are the following: 

Establishment of small smelters ty handle 25 tons of ore per 24 hours. 

Standards of preparatiou in the nun-metatllics. 

Treatment of complex ores, and refructory sulphide ores. 

Increasing extractions and recove:les from low grade ores. 

Beneficiation of low grade tron ore. 

Re-workirg vid operations abandoned heretofore for lack at that time 


of the present knowledge of recovery operations. 
Scicntific prospecting. 








Conference Called by National Association of Real 
Estate Boards to Draft Modifications of Federal 
Revenue Act. 


A conference to formulate requests of real estate boards 
over the country for mod.fication of the Federal Revenue 
Act of 1926 was held in Chicago beginning Nov. 11. The 
meeting was Called by the National Association of Real 
Estate Boards through its Committee on Federal Legisla- 
tion and Taxation. It was announced that the whole mat- 
ter of the present income tux situation in regard to real 
estate sales would be gone into and a study made of the 
recommendations which have been made to the committee 
at its reyguest by member boards of the association through- 
out the country, this to be followed by the drawing up of 
suggested changes held necessary to remove injustices, 
inequalities or uncertainties resulting from the present 
Stutute and the Treasury Department regulations which 
have been issued under it. Changes to be cousidered are 
held not only to involve millions of dollars in tax returns, 
but.to be of serious importance in real estate selling in va- 
rious sections of the country, and to have an important 
bearing upon the encouragewent of home owuership through 
vitally affecting long-time payment sules of residence lots 
aud homes. The committee plans to present to the Joint 
Committee of Congress on Internal Kevenue Taxation some 
time in December a request for mod.fications in the Reve- 
nue Act in accordance with the findings of the conference. 
In addition to changes which may be asked in the Revenue 
Act, the conference will consider any other requests which 
the association and its member boards may make at the 
coming session of Congress, 

Robert Jemison, of Birmingham, Ala., President of the 
association, C. C. Hieatt, of Louisville, Il’resident-elect, 
and other officers of the association planned to meet with 
the committee to consider the formulation of a national legis- 
lative program in regard to real estate matters. Leal 
estate boards of communities where the Federal tax problem 
is a serious one, due to the large interests involved, have 
been invited to send representatives to the conference, 
Henry Zander, of Chicago, Chairman of the Committee on 
Federal Legislation and Taxation, presided. The associa- 
tion in its announcement Nov. 6 said: 


The present law especially in reference to installment sales of real 
property and in reference to so-called syndicates for the financing of real 
estate developments is in its wording so maladjusted to the actual condi- 
tions in regard to the time when profits accrue as to be in effect a serious 
handicap upon certain types of real estate selling, particularly upon the 
selling of homes, the assoviation has already pointed out. 

For example, in reporting sales of personal property effected on the 
installment plan-the taxpayer is required to return only such portion of the 
profit as is in due ratio to the amount of the purchase price actually re- 
ceived by him during the year. In installment sales of real estate, on the 
other hand, if the taxpayer receives during the year more than 25% of the 
purchase price, he must pay taxes not on the portion of the anticipated 
profit which he actually received in that year, but on the whole amount of 
the anticipatea proft, even though later payments may be defaulted and 
the transaction as a whole may as a matter of fact, net loss rather than 
profit. 








Senator Reed of Missouri Refers to Tax Proposals of 
President Coolidge as Joke—Says Taxpayers Paid 
$250,000,000 More Than Was Justified. 





Senator James A. Reed, in St. Louis for a consultation 
with the Democratic State Committee on Nov. 10, expressed, 
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to a “Post-Dispatch” reporter, his views on the lately an- 
nounced plan of President Coolidge for a refund to income 
taxpayers. From that paper we take as follows what 
Senator Reed had to say: 


One of the greatest jokes of the season is the propaganda that Mr. 
Coolidge is going to reduce taxes, and that he is about to make a present 
t income taxpayers of 10 to 12% of their 1926 payments, as money which 
he has saved for them. 

The facts are that on the insistence of Mr. Mellon, backed by the Presi- 
dent, Congress was literally dragooned into making a levy much greater 
than was justifiable. 

$250,000.000 Too Much. 

Under that levy, the taxpayers were compelled to pay to the Federal 
Government an amount which it is now admitted, was $250,000.000 more 
than they should have been compelled to pay. It is now proposed, as 
8 special act of grace, that this money, which was unnecessarily and wrong- 
fully extorted from the American people. shall be returned; and the proposal 
is so made as to give the impression that we owe this great benefaction to 
Mr. Coolidge and his eminent Secretary of the Treasury. 

Instead of commendation for the return of the money there ought to be 
nothing but disgust with an administration that took from the taxpayers 
$250.000.000 that the Government did not need. 

All the talk about the wonderful economies being practiced by the Coolidge 
Administration is simply so much bunk. In the inspired articles sent out 
from Washington it has been stated that these mythical savings were the 
result of the budget system. Two facts which are indisputable, however, 
stand out. 

Says Budget Proved Costly. 

First, that Congress actually appropriated less money in the aggre- 
gate that was recommended by the Budget Commission. The inevitable 
conclusion is that if the budget system had never existed, and Congress 
had been allowed to follow its own judgment, less would have been appro- 
priated than the budget management recommended. 

Second, the Senate, by numerous amendme.ts reduced the tax burdens 
which were recommended by Mr. Mellon and backed up by Mr. Coolidge. 
This proceeded to such an exte.it that objectors declared there would be 
an actual deficit created in the Treasury. Nevertheless, against strenuous 
opposition, large reiuctions were made, and having been made, the taxes 
were still kept so high, because of the insistence of the Secretary of the 
Treasury, that the surplus of $250.000.000 has been created. 

Another amusing incideut is that the “spokesman for the White House,” 
who is the l’resident himself, gave out a statement that these taxes were 
tw be rebate or else creiited on the taxes of next year to persons paying 
taxes. But at this point. the Manufacturers’ Association and various 
other associations of corporations, raised the cry that they did not want 
the money distributed to the taxpayers, but held in the Treasury so that 
the corporation tax could be greatly reduced next year. 


Says Corporations Want Voney. 

That is, the $250,000,000 having been wrongfully extorted from the 
people, the corporatious want that money to be employed to reduce their 
taxes next year. This demand of the organized corporations and the 
organized lobby has ; roduced a statement from the White House, through 
the “spokesman for the Presideut,”’ that is, the President himself, that 
he is about to engage in a great battle to reduce taxes: that he doesn't 
just know how they ought to be reluce!, or whether there should be a 
rebate to the people who paid the money. Nevertheless, he is fighting 
an imaginary battle for the people and he calls on all good people, regardless 
of party. to back him in his valiant struggle. 

The cold truth is that, when the corporations rose up to make this 
demand, Mr. Coolidge’s feet bezan to get cold. He does not know exactly 
what to do, except that his instincts as a politician teach him in any event 
to pose as the champion of the people. He wants to appear as an apostle, 
leading the hosts of righteousness, when as a matter of fact there wii! not 
be the slightest difficulty with Congress, if the proposal put to Congress is 
to return the mouey to the people from whom it was actually taken. There 
will be very great coutroversy if it is proposed to use money taken from all 
the citizeus, for reducing taxes on corporations. 

Of course, if the proposal! is to employ the money to reduce the national 
debt, that is a different question, and one that has considerable merit. 
The soouer we cut down our debt, the sooner we will be in condition, if 
there is ever another war in which this country has to engage, to finance 
Ourselves. After all, unlimited credit is a very large element in national 
defense. 

lucidentally. I might remark that Mr. Coolidge’s generosity is not con- 
fined to the American people, nor, indeed, to the corporations. His present 
program is to cancel 50% of the French debt to us, while leaving our debt, 
for the money that we loaned to France, to remain as a burden on the 
American people. 








Grain Traders Ask President Coolidge to Drop Sales Tax. 

lelief from the lent tax on each $100 involved in sales 
of grain futures is to be asked from Congress at the coming 
Session as the cut most favored by Chicago Board of Trade 
brokers, according to the Chicago “Tribune” of Nov. 12, 
which says: 

An open letter to President Coolidge from C. D. Berry, member of the 
Chicago Board, says so, urging the removal of that tax rather than the 
proposed 10 to 12% reduction in personal and corporate income taxes for 


1926, payable in 1927. Mr. Berry sent a copy of his letter to the Board 
of Trade directors, who took it up at their meeting last Tuesday. 
Letter is Semi-Official. 

The directore sent a reply to Mr. Berry thanking him for presenting the 
copy of his letter and for his efforts for relief. In the course of his letter 
Mr. Berry said: 

“Before reducing taxes on incomes, would it not be advisable to relieve 
the grain trade and the American farmer of the war stamp taxes? The 
Canadian farmer, with whom we must compete, has already been relieved of 
these taxes.” 

Secretary James J. Fones of the Chicago Board of Trade, in his letter to 
Mr. Berry said: 

‘*Your letter was presented to the board of directors at their meeting on 
Nov. 9 with the information that you desired also to publish it as an open 
letter in the press. The Board of Trade directors see no objection aud 
thauk you for your courtesy and thouglitfuluess in submitting it to them 
for their approval.” 

Taz Started in 1914. 

The stamp tax on sales on grain exchanges was enacted and became op- 

erative in 1914. It originally was 2 ceuts on every $100 valuation. The 





grain exchanges have endeavored to have it made on quantities, but failed 
It was re-enacted in 1916 and 1917 and reduced to 1 cent on every $109 
valuation in 1924. Several efforts have been made by the officials of grain 
exchanges to have the tax removed, but without success. With the grain 
markets in an unsatisfactory condition, the tax is regarded as burdensome 
on traders and is said to be causing many to reduce their operations. 

It has been estimated by Board of Trade officials that this tax paid by 
its members has ranged from $2,000,000 to $3,000,000 in years when values 
were high. The tax amounted to $1 on every 5,000 bushels when wheat 
was $2 a bushel. At present low prices it is estimated that the total tax 
paid by the local grain trade is about $1,500,000 a year. 





United States Senate Sitting as Court of Impeachment 
in Trial of Judge George W. English Adjourns 
Until Dec. 13 Following His Resignation. 


Meeting in special session on Nov. 10 as a court of im- 
peachment, the Senate received official notification of the 
resignation on Nov. 4 of George W. English as Federal Judge 
for Eastern Lllinois, and then adjourned until Dec. 13. The 
Associated Press advices from Washington on Nov. 10, re 
ferring to the adjournment, said: 

This procedure was to give the House time to act upon a recommenda- 
tion to be made by its prosecutors that the proceedings against English, 
charging usurpation of power and other ‘thigh misdemeanors,” be discon- 
tinued in view of the resignation. 

The sesgion of the Senate as a court lasted just eight minutes. 

Vice-President Dawes presided and 53 Senators were in their seats, with 
galleries half filled. A large number of the House members were grouped 
around the Senate Chamber. 

Representative Michener of the House prosecutors announced they would 
recommend to the House that the impeachment proceedings, begun more 
than a year ago, be ‘‘discontinued.” 

On motion of Senator Curtiss of Kansas, the Republican leader, the Sen- 
ate approved a resolution directing the Sergeant-at-Arms to notify all wit 
nesses that they need not appear at this time. 


Reference to the charges aga’nst Judge English and the 
adoption by the Senate on May 5 of an order fixing Nov. 10 
as the date for the trial, was made in our issue of May & 
page 2596. The resignation of Judge English was tendered 
to President Coolidge in the following letter: 


U. S. DISTRICT COURT, EASTERN DISTRICT OF ILLINOIS, 
Chamber of Judge George W. English, East St. Louis. 
Last St. Louis, Ill, Nov. 4 19264, 
To His Excellency, the President of the United States: 

I hereby tender my resignation as Judge of the District Court of the 
United States for tne Eastern District of Illinois to take effect at once. 

In tendering this resignation I think it is due you and the public that 
I state my reasons for this action. 

While I am conscious of the fact that I have discharged my duties ag 
District Judge to the best of my ability, and while I am satisfied that I 
have the confidence of the law-abiding people of the district, yet I have 
come to the conclusion on account of the impeachment proceedings instituted 
against me, regardless of the tinal result thereof, that my usefulness as @ 
Judge has beer seriously impaired. 

I therefore feel that it is my patriotic duty to resign and let some one 
who is in no wise hampered be appointed to discharge the duties of the 
office. 

Your obedient servant, 
GEORGE W. ENGLISH. 


The President's acceptance of the resiguation follows: 
THE WHITE HOUSE. 
Washington, Nov. 4 1926, 
Hon. George W. English, U. 8. Distrite Court, East St. Louis, 1U. 

Sir: Your resignation as Judge of the District Court of the United States 
for the Eastern District of Illinois, dated Nov. 4 1926, has been received, 
and is hereby accepted to take effect at once. 

Very truly yours, 
CALVIN COOLIDGB, 


On Oct. 29 Representative Earl C. Michener (Rep.) of 
Adrian, Mich., ranking member of the House managers for 
the impeachment trial of Judge English, called a meeting 
of the House managers, to be held in Washington on Nov. 4, 
On that date (Nov. 4) the following statement was issued 
in behalf of the House managers by Representative Miche- 
ner: ; 

The primary purpose of this impeachment proceedings is to remove from 
office an official whom the House of Kepresentatives has determined to be 
unfit to further perform the duties of the office. The managers on the 
part of the House of Representatives are charged with the rexponsibility 
of presenting the ‘facts to the Senate. Judge English has tendered his rea- 
ignation to the President and the resignation has been accepted ; therefore, 
he is no longer a United States District Judge and the primary purpose of 
the impeactiment proceedings has been accomplished. 

In consideration of Judge English’s resignation and its acceptance the 
managers have determined to ask the Senate not to proceed with the im- 
peachment trial on Nov. 10 and will request that the matter be continued 
before the Senate until the regular session of the Congress which convenes 
on the first Munday in December. This request is made in order that the 
House of Representatives may have the opportunity to instruct the managers 
on the part of the House as to the desires of the House in the premises, 








Annual Report of Trustees of City Club of Naw York— 
Skyscrapers Condemned as Causing Congestion 
and Swamping of Subways. 

That New York’s subway system should be fashioned in 
the form of a cobweb, rather than carry on any farther In 
its present form of a wheel without a rim, is recommended 
by the trustees of the City Club in their annual report pre 
sented at the annual meeting of the club held on Noy, 15 in 
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the club house. Skyscrapers, which are condemned, are 
described in the report as forming a thickly congested hub 
of a great rapid transit wheel, in which subways are the 
spokes that lead to the hub and thus encourage more sky- 
scrapers, to make the present congesttion still worse. Al- 
though the City Club has not yet taken a position for or 
against the plan of the new subway system now under con- 
struction, the mutual effect of more skyscrapers and more 
spokes in the wheel, is pointedly set forth in the following 
extract from the trustees’ report: 


Transit. 

Without repeating the thoughts that have been brought out in the last 
two issues of the club’s “Bulletin,’’ there is general agreement that the 
clumping of skyscrapers, so that they form a huge hub of day-time busi- 
ness and manufacturing in the centre of a city as large as New York, 
provides us with a congestion that is already intolerable from the point of 
view of comfort and decency. This congestion has already swamped 
Manhattan’s street system. It has already swamped the existing subways 
that carry all the workers to and fro between their outlying homes and 
their working places in the hub. The subways are like the spokes of a 
wheel—all of them leading into the hub, and back again out of the hub. 
There is little in the city’s rapid transit layout in the way of cross strands 
between spokes, by way of either outer or inner circumference. We are 
still a wheel in design, where we should be a cobweb. The spider is well 
known for its silence, efficiency and dispatch. It builds its rapid transit 
system better than we human beings have done. The spider builds a web 
with cross strands as well as spokes—and the spider gets there, comfortably 
and easily. We build only spokes—thus far—and, sometimes we get there 
comfortably and easily. Most often, however, we get there in the fashion 
of chimpanzees, as we cling to the flying rings and make our gymnastic 
way between working hub and outlying home. And yet chimpanzees are 
better off than we are. They have room to spare as they go leaping 
through the upper leafy reaches of the forests. But there is no room to 
spare in the subways. The cracking of human wishbones is likely to be- 
come at any moment a staccato accompaniment to the roar of subway 
trains, 

And so we have a subway problem as well as a street problem of conges- 
tion—and each of them is well-nigh financially insoluble at the present 
moment. 

The club’s Committee on Public Service is studying the subway problem 
with especial reference to the financing, routing and operation of the new 
and third subway system now under construction. 





In discussing the work of the club for the coming year, 
President Richard 8. Childs said: 

After eight years during which active citizen interest was systematically 
rebuffed with sneers and insults at City Hall, we have entered a season 
where citizen committees are created by the Mayor and provided with 
municipal funds to work on major problems. Moreover, the city under 
home rule now has enlarged opportunity to make progress. The City Club, 
consisting essentially of a group of citizens who have formed the habit of 
bestirring themselves about public problems, has equipped itself with a 
full-time staff headed by a counsel of exceptional experience and qualifica- 
tions. We look forward happily to the prospect of a civic renaissance. 

The trustees reported the following partial program of 
definite steps in government which the club hopes to help 
during the next year: 

1. Re-zoning of the city, to limit more effectively the height of future 
buildings, and to re-zone as to use and area, in order to decentralize and 
distribute business and manufacturing, and prevent increase in centralized 
congestion of working population, for the relief of street, subway and 
other transportation conditions, and decrease the annual toll of 1,000 
people killed in New York by motor vehicles. 

2. Construction of new subways according to plans that will procure 
the best facilities for the least money, and will, so far as possible, aid in 
decentralizing rather than further centralizing the city’s work areas. 

3. Further accomplishing a sharp and necessary increase in park acqui- 
sition, not only in outlying areas, but also in the central congested parts 
of the city. 

4. Bringing school construction abreast of present needs with particular 
reference to provision for adequate playgrounds as a part of each 
unit .of school construction. 

5. Securing adoption and beginning of execution of a definite program 
for sewage and garbage disposal. 

6. Aiding action sufficiently in advance in securing of additional water 
supply ; and in this connection taking up the question of increasing water 
rates, 

7. Carrying out jointly with the Women’s City Club, if possible, a num- 
ber of luncheon meetings at a hotel, to be addressed by public officials on 
current problems of interest. 

8. Working for adoption without further delay of constitutional pro- 
vision for a four-year term for the Governor of the State, with accompany- 
ing changes in other terms of office; and provision for executive budget. 

9. Continuing consideration of the question of abolition or consolidation 
of county Government in the area of the City of New York. 

10. Consideration of a possible change in city home rule status in order 


to make room for alternative local action in default of action by a city 
Government. 


The club elected the following four new trustees: Nigel 
Cholmeley-Jones, Henry Fletcher, Henry T. Hunt and Percy 
Jackson. The new trustees are all men who have had long 
experience in civic work in connection with city government. 
Mr. Hunt was District Attorney and then Mayor of Cin- 
cinnati. 


new 








Remarks of President De Bost at Annual Banquet of 
Chamber of Commerce of State of New York— 
First Home of Chamber in Fraunces Tavern. 


The fact that the Fraunces Tavern was the first home of 
the Chamber of Commerce of the State of New York was 
referred to by the President of the Chamber, William L. 
DeBost at the 158th annual banquet of the chamber on 
Nov. 18. 





In part President DeBost, said: 

Ladies and gentlemen and our distinguished guest, we are here to-night 
to celebrate the 158th Annual Dinner of this ancient, honorable and neces- 
sary Chamber of Commerce of the State of New York. 

I am reminded of the first dinner of this body, because it was so different 
from this one. In 1769, at the erd of the first year, because the Chamber 
had been so successful, it was decided to celebrate by a ‘‘Publick Dinner in 
the Chamber.’’ Our home was then in Faunces Tavern. By resolution 
unanimously carried, the cost per head was fixed at five shillings, to be 
defrayed by the absent members. This custom prevailed for some years, 
although in 1772 some members protested but were defeated. I will not 
spoil this fine evening by reciting the menu and especially the collaterals. 

Each year my admiration for this organization increases and I appreciate 
more its use, its influence and the great responsibility which we members 
have in maintaining the high standards set by the men who organized it 
and those who have guided it down to the present day. 

Probably to-night is not a proper or opportune time for me to sound our 
own praises and I will, therefore, not do so at length. 

During the past two years I have had the opportunity to meet, I may 
say, the majority of the active members and to study the faces of the 
others. I, therefore, know that it would be impossible in any city, state or 
country to gather together again such a representative, earnest, interested 
body of men as that composing our membership. While we, as individuals, 
all have political affiliations, the actions of this body are to the last degree, 
non-partisan, and the Chamber has always continued to carry out the 
policies adopted by its early members. 

Aside from the work of this Chamber as a body, I know of no more 
important work that we members can do individually than to preach 
Americanism and patriotism, and to try in every way to impress upon those 
who do not understand and may be led in the wrong direction, what a 
tremendous privilege it is for them to be permitted to live under our magni- 
ficent form of Government and how fortunate they are either to have been 
born here or to have been invited to this country as our guests. Tell them 
more about this beautiful flag of ours, and what it stands for, and try and 
offset the teachings of those who are preaching against it and are willing 
and anxious to trample it under foot. I am sure that I may pledge for the 
members of this Chamber their hearty and earnest support of every measure 
tending to the betterment of our country, its commerce, its industries and 
its labor, as well as I can promise their criticism of every move tending in 
the other direction. 








Christmas Club Preparing to Distribute $398,268,000. 

About $400,000,000—to be exact, $398,268 ,000—will be 
distributed, it is stated, to 7,800,000 members of the Christ- 
mas Club in the United States during the next few weeks. 
This figure represents an increase in Christmas Club savings 
over 1925 of about $85,000,000, or 27%, while the increase 
in the number of members over 1924is 114%. The average 
distribution per member amounts to $51 32. This is an 
increase of about 11% over 1925 when per member distribu- 
tion was $44 88. In addition to being a record distribution 
for the Christmas Club to a record membership, more banks, 
it is stated, participated in the movement during 1926 than 
ever before. While the increase for the entire country over 
the preceding year was 27%, the increase for Greater New 
York amounted to 32%. On the basis of calculations made 
by H. F. Rawll, President of the Christmas Club, something 
like $179,421,350 will be placed immediately into the stores 
of the country in the rush of Christmas buying; $110,146,400 
will be deposited in permanent savings and thrift accounts; 
$47,186,382 will go for insurance premiums and mortgage 
interests; $42,761,190 will go for taxes and $18,752,648 will 
go to fixed charges maturing in the holiday season. 

3anks all over the country will begin the distribution of 
this money within the next few days. The Christmas 
Club, organized 16 years ago by Mr. Rawll, is designed to 
promote a systematic weekly saving plan, for a 50-week 
period, for the purpose of accumulating at the end of the 
year a certain fixed amount that can be used for any antici- 
pated purpose. 7,600 banks are participating in the under- 
taking. Whilea considerable percentage of the accumulation 
is used for holiday purposes, there has been an increasing 
percentage of this sum redeposited in permanent savings in 
each year the plan has been operative. Over $45,000,000 
will be distributed in the five boroughs of New York City 
and approximately $76,000,000 will be distributed in the 
Metropolitan District of New York. The distribution in 
the Metropolitan territory follows: 


Manhattan Borough - -- - - - - - $16,156,000 | Essex County, N.J_-.------- $4,960,240 
Brooklyn Borough -------- 17,287,400 | Passaic County, N. J---.--- 2,716,960 
Bronx Boreesh..........-- 6,136,780 | Union County, N. J_--.----- 2,346,400 
Queens Borough. __._.----- 7,294,370 | Middlesex County, N. J_---- 1,110,600 
Richmond Borough - - - - - - oe 642,100} Monmouth County, N. J---- 960,400 
Westchester County, N. Y- 6,864,000 | Fairfield County, Conn_.-.. 1,720,800 
Hudson County, N. J------- 6,790,000 Peg me sa 
Bergen County, N. J------- BS) (i | $76,090,430 


The checks will range in amounts from $12 50 to $1,000. 
Massachusetts leads the States in per capita savings in this 
movement with New York and Pennsylvania not far behind. 
The largest Christmas Club in the United States is operated 
by The Bank of the Manhattan Co. in its 36 branches in 
Queens and Brooklyn. The club numbers 65,000 members 
with an aggregate deposit of $3,500,000. In Manhattan 
one of the largest distributions will be made by The State 
Bank, members of their Christmas Club will receive $800,000. 
The Mount Vernon Trust Co. of Mount Vernon, N. Y., 
the first bank in New York State to install the plan, will 
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pay out about $400,000, or $10 per capita to the citizens 
of that community. 

Starting about the middle of December and before the 
middle of January, enrollment for the Christmas Club for 
next year will be undertaken. These accounts are opened 
at the bank, trust company or financial institution, and the 
members select the class of payments best suited to their 
individual requirements, varying in amounts from 25c. a 
week, to $20 a week, and continue the payments in the 
classes selected for a period of 50 weeks. There are no 
fines, no dues and all the money is returned by the bank in 
one lump sum just before Christmas. It has been estimated 
that over two million new permanent savings accounts have 
been opened as a direct result of the Christmas Club plan. 
The plan encourages saving on a systematic basis through 
the unique method that it offers. 

The Christmas Club, a corporation, is to-day paying 
$2,500 in cash prizes to winners of their 1926 contest. All 
members of the club were entitled to compete and 93 prizes 
varying in amount from $1,000 to $5 were given for a motion 
picture scenario showing how the Christmas Club plan had 
stimulated permanent thrift. The first prize of $1,000 went 
to Miss Carrie Bridgens of Lock Haven, Pa., the second prize 
of $500 to R. C. Porter of Ironton, O., and the third prize 
of $250 to Mrs. Harvey E. Sheesley of Lykens, Pa. The 
advertising agency of Frank Seaman, Inc., and Lasky, 
Griffith and Cruze of Famous Players were the judges in 
the contest. 








Appeal by Bankers’ and Brokers’ Committee in Behalf 
of United Hospital Fund. 


The usual appeal is being made by the Bankers’ and Brok- 
ers’ Committee of the United Hospital Fund of New York 
for contributions from bankers and brokers of Greater New 
York to the forty-eighth annual collection for the fifty-six 
non-municipal hospitals which are members of the fund. All 
auxiliaries are going to make a special effort to bring the 
total collection for this year up to $1,000,000. The Bankers’ 
and Brokers’ Committee collected last year about $92,000, 
which was the largest amount obtained by any auxiliary. 
The committee very much hopes that it will succeed this 
year—which has been a prosperous one for ‘‘Wall Street” 
as well as for the country at large—to bring the total collec- 
tion up to $150,000. Albert H. Wiggin is the Treasurer of 
the fund, and the committee hopes to achieve this desirable 
result and keep ‘‘Wall Street’”’ far in the lead in this chari- 
table work. The letter of appeal states that “the amount 
collected will be distributed as usual, without regard to creed, 
color or nationality,’’ by a committee composed of the 
Mayor and William L. De Bost, President of the Chamber of 
Commerce; Lucius R. Eastman, President of the Merchants’ 
Association; Otto T. Bannard, Arthur Curtiss James, Edwin 
P. Maynard, James Speyer and Henry J. Fisher, President 
of the fund. 

The committee consists of 90 well-known bankers and 
brokers, who, as trustees or directors of one or more of the 
56 hospitals, are devoting time to the management and wel- 
fare of these institutions. James Speyer is Chairman and 
Walter E. Frew Associate Chairman of the committee. 
Among the members of the committee are the following: 


Cornelius R. Agnew J. Horace Harding William H. Porter 
George F. Baker Theodore Hetzler George B. Post 
Linzee Blagden G. Beekman Hoppin Percy R Pyne 

Frank L. Boynton Lewis Iselin C. Tiffany Richardson 
George S. Brewster William M. Kingsley W. Emlen Roosevelt 
Robert 8. Brewster Alvin W. Krech A. W. Rossiter 
Thatcher M. Brown Harold M. Lehman Louis F. Rothschild 
George W. Chauncey Adolph Lewisohn Walter E. Sachs 
Barron G. Collier Edwin G. Merrill Edward W. Sheldon 
George W. Davison DeWitt Millhauser Herbert K. Twitchell 
Moreau Delano Junius 8. Morgan, Jr. Elisha Walker 


Marshall Field Walter W. Naumburg Felix M. Warburg 
Philip J. Goodhart Acosta Nichols Howard Willets 
George Hadden Frederick Osborn 








Monthly Luncheon Meeting of British Empire 
Chamber of Commerce. 

The regular monthly luncheon meeting of the members 
of the British Empire Chamber of Commecre was held at the 
Bankers Club, this city, Nov. 16. Sir William Alexander, 
K.B.E., D.S.0., M.P., of London, Eng., Managing Director 
of Charles Tennant & Co., Ltd., Glasgow, and President of 
the American British Chemical Supplies, Ine., was the 
principal speaker. The subject of his remarks was ‘‘Ameri- 
cean-British Inter-Relationship and Business Conditions.” 

Captain Hilton Phillipson, who served with distinction in 
the Scots Guards during the World War and was Member 





of Parliament for Northumberland, also spoke, his topic 
being ‘‘The Influence of Trade Unions in British Polities.” 


James Brown, of Brown Bros. & Co., bankers, President 
of the Chamber, presided. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Dwight 
Braman was reported posted for transfer this week to Mar- 
shall W. Pask, the consideration being stated as $160,000. 
This is the same as the last preceding sale. 


. —_+— : 
A Chicago Board of Trade membership was reported sold 


this week for $7,000 net to buyer. The last preceding sale 
was for $6,800. 


—— @—_——_ 

A membership on the Philadelphia Stock Exchange was 
reported sold this week for $9,900, an advance of $2,100 
over the last preceding sale. 

——— @——_ 

Garrard B. Winston, Under Secretary of the Treasury, 
and Chellis A. Austin, President of the Seaboard National 
Bank, will be the principal speakers at the Eighth Annual 
Dinner of the American Acceptance Council at the Waldorf- 
Astoria on Thursday evening, Dec. 2. 


——_o— 

The Bank of America officially opened its new 23-story 
building at Wall and William streets on Nov. 18. There 
were receptions to the officers of correspondent banks, friends 
of the bank and the general public, and guests were given an 
opportunity to see all the departments of the bank. The 
new building, begun in the spring of 1924, is the fourth home 
which the Bank of America has had on this same Wall and 
William site since the bank was granted its charter in 1812. 
The structure is built in American Colonial style. An ap- 
pearance of beauty and dignity has been obtained in the main 
banking room through close adherence to Colonial architec- 
tural detail. A double row of Doric columns runs the length 
of this room, which is two stories in height, covering the entire 
lot 55 by 162 feet and containing a gallery, bank screen and 
space for officers. 

Placed on exhibition in the museum are several historical 
treasures connected with the earliest history of the bank. 
There is a note of J. Fennimore Cooper, who owned 25 shares 
of the bank stock; the petition for charter presented at Al- 
bany in 1812, a strongbox for specie, said to have been cap- 
tured by the British forces in the War of 1812; the first ledger 
used in the bank, &e. The Bank of America occupies four 
floors in the new building in addition to the main banking 
floor and five sub-basements, extending to a depth of 60 
feet. The remaining floors are leased for office space. The 
Bank of America’s first home, occupied 114 years ago, was a 
brownstone house owned by Francis Bayard Winthrop. 
The second home was built in 1835 and was replaced LW) ith_a 
larger structure in 1888. The latter was demolished a little 
over a year ago to make way for the new structure. 

Several consolidations have entered into the history of the 
Bank of America in recent years. In 1920 there was a merger 
with the Franklin Trust Co., at which time Edward C. Dela- 
field became President succeeding William H. Perkins, who 
had occupied this office for thirty | years. The purchase of 
the Atlantic National Bank, controlled by the Kountze in- 
terests, occurred the following year, and in 1923 the Battery 
Park National Bank was merged. According to_its last 
statement the Bank of America has ; deposits of $144,601, 152 
and total resources of $169,917,654. It has four offices in 
New York and’four in Brooklyn. 














—_¢— : 

W.A. Harriman & Co., Inc., have purchased a substantial 
interest in the Eastern Exchange Bank, according to an 
announcement on Nov. 17, at which time it was made 
known that Hamilton Pell and E. Roland Harriman, of 
W. A. Harriman & Co., Inc., had been elected directors of 
the bank. No changes in the official personnel of the bank 
will be made, R. L. Bigelow continuing as President. Upon 
completion of the new 36-story structure at 35-37-39 Broad- 
way, to be erected by the Harriman interests, the bank will 
occupy quarters on the ground floor, extending from Broad~- 
way through to Trinity Place, and in the meantime will 
occupy temporary quarters at 10 Broadway, pending com- 
pletion of the new building. 

The Eastern Exchange Bank is the outgrowth of the private 
banking business established many years ago by Bigelow & © 
Co., investment bankers. Later, the Bigelow State Bank 
was formed and the name was eventually changed to the 
Eastern Exchange Bank. This bank is said to be the only 
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banking institution in New York confining its activities 
entirely to individual deposit accounts, and makes a point 
of extending banking facilities to small accounts. It does 
not engage in commercial business and discounts no commer- 
cial paper. It loans only on marketable collateral. 

oO rss 

Dec. 1 has been fixed as the d te for the opening of the 
National Bank of Yorkville of this city, the organization 
of which was noted in these columns July 31, page 537 and 
Aug. 7, page 670. The bank will start with a capital of 
$500,000 and surplus of $200,000. It will be under the 
presidency of Charles E. Chalmers. In addition to the 
other officials indicated in our issue of Aug. 7, the following 
have been named as Vice-Presidents: Crawford B. Smith 
and Sidney Worms. 

G. Le Boutillier, Vice-President of the Long Island Railroad 
Co., was unanimously elected a director of the County 
Trust Co. of New York at a meeting of the directors on 
Nov. 16. 


—— oe - 

William C. Potter, President of the Guaranty Trust Co. 
of New York on Nov. 12 announced the appointment of 
Thomas L. Robinson as a Vice-President, to be in charge of 
the Commercial Banking and Foreign Departments of the 
Fifth Avenue office of the company. Mr. Robinson’s career 
is sketched as follows: 


Mr. Robinson has been a Vice-President of the American Exchange 
National Bank for the last seven years. He is a graduate of the University 
of Michigan and the Michigan Law School, and practiced law in Youngs- 
town, Ohio, for several years prior to entering the banking field. He was 
Vice-President and Trust Officer of the Dollar Savings & Trust Co. at 
Youngstown for a number of years. He then became President of the Re- 
public Rubber Co., which position he held for seven years. At the out- 
break of the World War Mr. Robinson went to Europe as Deputy Commis- 
sioner of the Red Cross in Italy. Upon the entry of this country into the 
war, he became a Major in the United States Army, and at the close of the 
war became associated with the American Exchange National Bank. 


—— 

Joseph B. Terbell, President of the American Brake 
Shoe & Foundry Co., was elected a director of the Guaranty 
Trust Co. of New York at a meeting of the board of the 
trust company on Nov. 17. The condensed statement of 
condition of the Guaranty Trust Co. as of Nov. 15 shows 
deposits of $511,107,403 and total resources of $638,897 ,032. 
The company’s surplus and undivided profits total $25,202,- 
569, which shows a gain in undivided profits of $595,783 
since Sept. 30 1926, the date of the last published statement. 


The late Clermont H. Wilcox has been succeeded by John 
Anderson as Second Vice-President of the Union Dime Sav- 
ings Bank of this city. Mr. Anderson is Chairman of 
Charles Pfizer & Co., Inc., and a director of many other 
corporations, including the Metropolitan Life Insurance 
Co. and the American Surety Co. 


Owing to ill health, Joseph H. Ward has resigned as 
President of the Excelsior Savings Bank of this city. At 
a meeting of the board of trustees held on Nov. 11 Reginald 
Roome was made President and Arthur Plage was chosen 
Second Vice-Pres'dent and Comptroller. Mr. Roome had 
previously been Second Vice-President and Mr. Plage had 
been Comptroller. 


——— 

Garard & Co. of Chicago announces the addition of a 
trust department and change of corporate name to tle 
Garard Trust Co. The change, it is explained, is deemed 
advisable both because of the large growth in the company’s 
business during the past few years and the increase in the 
number of clients who desire the fuller service which only a 
trust company can render. F. M. Hickok, who has been 
made a Vice-President of the company, will be in charge of 
the new department. Mr. Hickok for a number of years has 
been Vice-President of the Marine Trust Co. of Buffalo, 
New York. He is a former Chicagoan and is well acquainted 
with investment conditions in the Central West. Beside the 
addition of a trust department, the company is enlarging its 
facilities in other directions. Its legal, statistical and archi- 
tectural departments in particular have been enlarged and 
strengthened. The company under its new name is expand- 
ing its field of operations, opening up new territories through- 
out the Central West. Its capital and surplus has been in- 
creased to $2,500,000. Its present officers are Elzy A. 
Garard, President; C. W. Anderson, A drew Russel, F. M. 
Hickok, Vice-Presidents; F. H. Baschen, Secretary and 
Treasurer; G. B. Miller, Assistant Secretary and Treasurer. 


o—— 

The State Bank of Chicago has appointed Roscoe J. Tod, 
formerly head bank examiner for several northern Illinois 
counties as traveling representative of the business Epome- 

orse, 


tion department, which is headed by Gaylord S. 
Assistant Cashier. Mr. Todd for a number of years was 








= 
connected with the Auditor of Public Accounts, at Spring- 
field. 


——_ e——_ 

With total resources of $5,204,189,000, and a gain of $260,- 
000,000 for the year, New York leads all the States by a 
wide margin in volume of trust company resources, accord- 
ing to “Trust Companies of the United States,” just issued 
by the United States Mortgage & Trust Co. of New York. 
Incidentally, the Empire State trust companies have more 
than 25% of the trust resources of the entire country. The 
total for the United States as of June 30 was $19,335,270,- 
000, a gain of $1,190,000,000 and two and one-half times the 
aggregate of ten years ago. Deposits were approximately 
sixteen billions, a gain of nine hundred millions. In analyz- 
ing the figures just made public, John W. Platten, President 
of the United States Mortgage & Trust Co., says: 


The present strong position of the trust companies, attained through a 
steady, continued progress, reflects a healthy condition in the trust com- 
pany field. Further development along the lines now so clearly marked 
cannot fail to result in a much wider acceptance of the trust principle, with 
a corresponding increase in the volume of business entrusted to fiduciary 
institutions. 


It seems proper to re-state, what has heretofore been 
noted in these columns, that this yearly publication is not 
limited to trust companies, per se, but embodies statistics 
of all companies with the word “trust” in their titles, ac- 
tively engaged in business in the United States and terri- 
tories, coming under the jurisdiction of the State Bank Com- 
missioner, Auditor, etc., and doing either a trust or banking 
business, or both, and those banks, banking associations or 
institutions acting in a fiduciary capacity without the word 
“trust” in their titles, but supervised as above and com- 
monly classed as trust companies by the State officials to 
whom they are amenable. 

—_@——_- 

An increase in the capital of the Hartford-Connecticut 
Trust Co.—from $2,000,000 to $2.500,000—was voted on 
Nov. 11 by the directors of the institution, according to the 
Hartford “Courant” of Nov. 12. A special meeting of the 
stockholders has been called for Nov. 24 to ratify the pro- 
posed increase. Continuing, the Hartford paper said in 
part: 

An issue of 5,000 additional shares making the total outstanding issue 
25,000, will follow ratification by the stockholders. The new shares will 
be issued as par, $100, on a basis of one share to every four now held. 
Stock of the Hartford-Connecticut Trust Co. was quoted $615 bid in tha 
local market yesterday. New stock will be issued on and after Jan. 8 to 
stockholders of record Nov. 24 and subscriptions will be payable on or 
before Dec. 24. 

The action yesterday (Nov. 11) of the trustees of the Hartford-Connecti- 
cut Trust Co. is one of the important financial developments of the year 
and is especially gratifying to the stockholders because of the favorable 
terms of the issue. Ordinarily the capital increases are made by the issue 
of stock at a premium, the extra amount being payable into the surplus, 
The Hartford-Connecticut Trust Co. is in a strong financial position and 
is therefore so situated that the stockholders are permitted to share in the 
prosperity of the institution. 

The stock of the Hartford-Connecticut Trust Co. has been paying divi- 
dends at the rate of 16% for the past three years and it is anticipated that 
the rate of 16% will be continued with the additional capital. 

—_———@—— 

Official announcement was made in Springfield, Mass. on 
Tuesday of this week (Nov. 16) of a proposed union of the 
Third National Bank and the Chicopee National Bank, of 
that city, to form a new institution to be known as the 

Third National Bank & Trust Co. with resources in excess 

of $35,000,000. The proposed consolidation has already 

received the unanimous appr val of the directors ofboth 
banks and now awaits ratification by the respective share- 
holders at a date yet to be named. George A. MacDonald, 

President of the Chicopee National Bank, will retire on Dec. 

31 to engage in business in New York; with this exception, 
‘the personnel of both institutions will remain unchanged, 

The following in regard to the proposed merger is taken from 
_ the Springfield ‘‘Republican”’ of Nov. 17: 

This consolidation, when it becomes effective, will result in the establish- 
| ment here of a bank second to none in Massachusetts, outside of Boston, in 
the strength of its resources. The combined resources of these banks, as 
reported to the controller on June 30, totaled $35,454,243. Those of the 
Third National Bank were $20,817,156 and those of the Chicopee Nat.onal 
Bank $14,567,087. 

The combined deposits of the two banks on the same date amounted to 
nearly $30,000,000, those of the Third National being $17,490,091 and of 
the Chicopee National $12,002,118. 

The prospective financial strength of the new bank is further indicated 
by their combined capital, surplus and undivided profits, which on June 
30 totaled $4,620.222. The contribution of the Third National bank to 
this total was $3,005,160 and that of the Chicopee National $1,615,062. 

The announcement of the proposed merger was made last evening by 
Frederic M. Jones, President of the Third National Bank in the following 
| signed statement issued to the press: 
| The directors of both the Third National Bank of Springfield and the 
: Chicopee National Bank have for a long time felt that the interests of 

Springfield and Western Massachusetts would be better served by a larger 
, bank in Springfield which would give a greater and more comprehensive 

service to the community. To accomplish this and to meet the larger 
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demands of commercial, financial, manufacturing and other interests. the 
directors of each of these banks have voted to submit to their respective 
shareholders a plan for their consideration, which, if adopted, will merge 
and consolidate the two institutions into a bank to be known as the Third 
National Bank & Trust Co. 


“Shareholders of both institutions will receive full details of the proposed 


plan and will be called to attend special meetings of their banks at a date 
to be later determined. 

“George A. MacDonald, who has been President of the Chicopee Nationa! 
Bank since 1914 and has brought it to its present outstanding position, 
will retire Dec. 31 1926. Mr. MacDonald has long advocated more extended 
banking facilities for Springfield and has only the best wishes for the success 
of the larger institutions and calls favorable attention of all depositors and 
stockholders to the plan. 


“The plan contemplates that the personnel of both banks will otherwise 
remain unchanged.”’ 

The establishment of a $35,000,000 bank in this city, local financial 
experts predict will greatly increase the prestige of Springfield as a banking 
center and tend to attract to this city the banking business of large manu- 
facturers throughout Western Massachusetts who now borrow from New 
York and Boston banks. Hitherto the local banks have been unable to 
make adequate loans to certain classes of borrowers, each bank being 
restricted by banking law to individual loans not exceeding 10% of its 
capital and surplus. 


As the capital and surplus of the Third National totals $2,000,000, the 
maximum loan permissible by law would be $200,000. The Chicopee Na- 
tional, whose capita] and surplus is $1,000,000, was similarly limited to a 
maximum loan of $100,000. After the merger becomes effective the new 
bank can legally loan in excess of $300,000 to any depositor. 

The merger of the two banks will result in the obliteration of the Chic- 
opee National, as a separate entity and the transfer of its business to the 
commondious banking quarters of the Third National Bank. The Chicopee 
National long ago had outgrown its present quarters at Main and Elm Sts., 
and plans had been drawn early in the year for a new bank building to 
be erected this fall on a Main St. site opposite Court Sq. owned by the 
Chicopee National Building Trust. This project was set aside when 
overtures looking toward a possible merger of the two banks were begun. 
The present Chicopee National Bank Building will probably be placed on 
the market after the consolidation takes place. 

— — oe 

The Italian Merchants Bank of Philadelphia, at Tenth 
and Catharine streets, that city, failed to “meet its ex- 
change” on Nov. 4 and was closed at 4 p. m. by order of the 
State Banking Department. The bank is a private institu- 
tion owned by Pasquale Teti, who is President. Its assets 
are said to be about $430,000. Within an hour after the 
natice of closing was posted on the doors hundreds of de- 
positors, mostly of the laboring class, gathered about the 
building. A detail of police kept the crowd in check. Ac- 
cording to the Philadelphia “Ledger” of Nov. 5, private bank 
examiners were making an examination of the institution’s 
books and Deputy Banking Commissioner William R. Smith 
had assumed charge of the State’s investigation. 


—_e———_ 

Closing of the State Bauk of Bath, IIL, on Nov. 9 was 
reported in the following dispatch by the Associated Press 
on that date, printed in the St. Louis “Globe-Democrat” of 
Nov. 10: 


Doors of the State Bank of Bath were closed to-day, following the non- 
appearance of Lawrence B. Travers, President of the bank, who left ath 
either late Saturday night or early Sunday morning without acquainting 
his family or bank officials of his plans or destination. 

Directors of the bank to-day asked the State Banking Department to 
take charge and State Bank Examiner Jaeger is auditing the books of the 
institution. 


Mrs. Mildred Travers, wife of the missing President, who is the bank’s 
Cashier, to-day professed ignorance of her husband’s whereaabouta. 


mealatiiiidiaice 

Associated Press dispatches from Spencer, Iowa, on Nov. 9, 
appearing in New York daily papers of Nov. 10, reported the 
closing on that date of three national banks at Spencer, 
Webb and Royal, lowa, each known as the Citizens’ Na- 
tional Bank, and of three State banks, one at Spencer, an- 
other at Terril, and a third at Fostoria, all six institutions 
being controlled by J. H. McCord. National bank examiners 
have taken charge of the institutions. Mr. McCord was 
reported as saying that the closing of the institutions was 
decided upon by the directors as a measure to protect the 
depositors and that the diff.culties of the banks grew out of 
continued withdrawals and small receipts. The three State 
banks which were closed are the Citizens’ Savings Bank of 
Spencer, the Terril Savings Bank at Terril, and the Citi- 
zens’ Savings Bank at Fostoria. 


initia 

On Nov. 12 the Federal Trust Co. of Kansas City, Mo., an 
institution with combined capital and surplus of $240,000 
and deposits approximating $2,000,000, was closed by vote 
of its directors and placed in the hands of the State Bank 
Commissioner. Heavy “runs” on the institution during the 
two weeks preceding the failure were given as the cause of 
the bank’s embarrassment. The failed bank, according to 
the Kansas City “Times” of Nov. 13, represented a reorgani- 
zation three years ago of the Federal Savings & Trust Co., 
which had operated on a small scale for two years pre- 
viously. P. E. Laughlin, the President, was reported in the 
“Times” as saying: “I think the deposits are safe. I don’t 
see how they can be otherwise. The bank has been operated 
carefully.” He was also reported as saying it should be 





possible to reorganize the institution. Mr. Laughlin, it was 
stated, had gone to Kansas City ten years ago to form the 
Midwest National Bank & Trust Co. Prior to that time he 
had been an assistant bank examiner of Kansas under 
Charles M. Sawyer, later Governor of the Federal Reserve 
Bank, the resulting institution, the Midwest Reserve Trust 
Co., surviving a year. No depositors lost, it was stated, but 
directors and stockholders forfeited their investment and 
“suit is being pressed against signer of a million-dollar 
note, given in guarantee of deposits.” Mr. Laughlin, it was 
said, effected a settlement with the banks’ creditors of 10 
cents on the dollar and shortly afterwards became active 
head of a new bank. The following is taken from the paper 
mentioned: 

Hampered by “frozen” loans, the Federal Trust Co. had been leaning 
heavily on the rediscount facilities of the Federal Reserve System, until, it 
was said, all the eligible paper in the trust company had been presented. 
The rediscounts were placed at slightly in excess of $400,000. 

Mr. Laughlin has been constantly hopeful his bank would weather an 


adverse situation and recently had described his bank as in an improved 
condition. 

The adverse clearings yesterday amounted to what Mr. Laughlin termed 
a “run on the bank.” He said he had assurances of assistance from direc- 
tors, but did not dare to endanger the smal] depositors in the face of large 
withdrawals. 

When the directors concurred in closing the bank, Mr. Laughlin tele- 
phoned the State Finance Commissioner's office at Jefferson City. The 
State will be in charge of the bank to-day. 

The Federal Trust Co. ceased to clear ite items through the clearing 
house more than a yesr ago, resigning as an associate member. Mr. Laugh- 
lin had ascertained that under the law he had a right as a member bank of 
the Federal Reserve System to clear his city checks through the Federal 
Reserve Bank. . 

The trust company was exempted from certain rules the clearing house 
association imposed on its members. No unfriendly feeling was marked, 
but one result was to set the Federal Trust Co. rather apart from other 
downtown banks. 


—_ e——_ 

As an aftermath to the closing of the Federal Trust Co. 
of Kansas City, Mo., on Nov. 12, the Kansas City Terminal 
Trust Co., Kansas City, Mo., a neighborhood bank, with 
a cash reserve of $30,000 on deposit in the failed institution, 
and warned by the State Banking Department to make 
good $44,000 in questionable paper, failed to open for 
business on Nov. 13, according to a dispatch by the Associated 
Press from Kansas City on that day, printed in the New 
York ‘‘Times” of Nov. 14. The dispatch went on to say: 

A posted notice announced that the board of directors had ordered the 
institution closed and placed in the hands of the State Finance Department. 

The Terminal Trust Co. (Kansas City Terminal] Trust Co.) had total 
assets of $617,788.33. The State statement of July 5 last showed it had 
deposits of $540,783 64. 

A later dispatch by the Associated Press from Kansas 
City, Mo. (Nov. 15), appearing in the New York “Times” 
of Nov. 16, reported that two small banks whose affairs were 
linked with the closed Federal Trust Co. of Kansas City, 
namely, the Waldo State Bank of Kansas City, Mo., and 
the Thayer State Bank, Thayer, Kan., had closed on that 
day (Nov. 15). This dispatch also reported that the Park 
National Bank of Kansas City, Mo., had averted “‘a run,” 
when cash reserves were turned in and displayed, and 
changed the gathering into a public reception when W. J. 
Bailey, Governor of the Federal Reserve Bank of Kansas 
City, told about 200 depositors that the bank was backed 
by the Federal Reserve System and guaranteed them they 
would not lose ‘“‘a cent.”” Uneasiness which followed the 
closing of the Federal Trust Co. and the Terminal Trust Co., 
it was stated, had caused the gathering of the depositors. 
The dispatch further stated that the officials of all the closed 
small banks had declared they were sound and that they 
would be reorganized as soon as the affairs of the Federal 
Trust Co. were adjusted. 

According to the Kansas City “Star” of Nov. 15, the 
the Waldo State Bank, mentioned above, had deposits at 
the time of its last statement (Aug. 27) of $536,281 31, of 
which $125,000 was State of Missouri money. This deposit, 
however, it was stated, was secured by Liberty and school 
bonds amounting to $117,932 13, and in addition by real 
estate first mortgage bonds amounting to $14,500. The 
bank’s capital stock, it was stated, was $100,000 and its 
undivided profits at the time of the statement $10,279. 
Total assets were listed as $646,578 91 and the total liabili- 
ties balanced that figure. The ‘‘Star’’ further stated that 
the institution had $30,000 deposited in the closed Federal 
Trust Co., which was its correspondent bank. S. D. 


Slaughter is President of the Waldo State Bank and J. G. 
Laughlin, Cashier. The latter, the ‘Star’ stated, was @ 
brother of P. E. Laughlin, President of the failed Federal 
Trust Co. 


—e—_ 
Three State banks in Kansas, institutions organized and 
built up by the late C. G, Cochran, a Northwest Kansas 
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pioneer, closed their doors on Nov. 10. The banks were the 
Citizens’ State Bank of Hays City, the Ellsworth State Bank 
at Ellsworth, and the Farmers’ State Bank of Walker, with 
combined deposits of approximately $639,000. The Citizens’ 
State Bank was operated under the State guaranty law, 
but the other two were not. All three institutions, it is un- 
derstood, were controlled by the Cochran estate. A press 
dispatch from Hays City printed in the Kansas City “Star” 
of Nov. 10 contained the following in regard to the failures: 


‘The Citizens’ State Bank is closed ,’’ Forrest Cochran explained here this 
morning, ‘‘because of frozen assets. 'This condition is due principally to the 
depression which began about five years ago. The board of directors de- 
cided, for the protection of the depositors and creditors, to close the Citizens 
State Bank pending negotiations for a reorganization of the institution.’’ 

Mr. Cochran did not discuss the closing of the banks at Ellsworth and 
Walker, but it is understood they were affected similarly by the conditions 
applying to the Hays bank. 

The Citizens’ State Bank has been known as in a shaky financial condi 
tion for some time, as the result of depression, but the business interests 
of the city have been hopeful of a recovery. 

The bank was capitalized at $50,000, with a surplus of $50,000. Its most 
recent statement, in September, jave its deposits at $490,000 and loans and 
discounts of more than $600,000. In contrast to this statement, it is re- 
called that before the period of depression struck the bank its deposits had 
been in excess of one million dollars. 

The item of rediscounts tells the story of the wreck. The banks had bor- 
rowed money to take care of the demands of farmers for funds. The banks 


were all over-extended, the Ellsworth bank much worse than the other two. | 


The banks had suffered severely by the crop failures of two years and had 
been unable to collect upon the paper they held. 

The closing of the bank at Ellsworth came simultaneously with the action 
here and at Walker. The impression at Ellsworth, however, this morning 
was not optimistic over the prospect of reorganization. if any was attempted 
there. The list of officers gives Forrest Cochran as President; H. E. Mor- 
ris, Vice-President; Frantk Sout, Cashier, and Edward Artaf, Assistant 
Cashier. Morris this morning expressed surprise when the State formally 
closed the bank. 

Deposits of the bank, according to its last statement in September, were 
$62,017, with resources of $188,840 and loans of $160,074. 

The Farmers’ State Bank of Walker had a capital of $15,000 and a surplus 
of $6,000. The deposits were $87,000, the loans $102,000 and the redis- 
counts $16,659. J.J. Drieling was Cashier. 
the bank. 

—- e-—- 

A dispatch from Bluefield, W. Va., to the Richmond 
“Dispatch” on Oct. 27 reported the closing on that day of 
the First National Bank of Pocahontas, Va., upon the dis- 
covery of a shortage in its funds amounting to more than 
$100,000. D. Kk. Wood, the National Bank Examiner for 
the district, it was stated, was in charge of the institution 
and would remain until the appointment of a receiver. The 
dispatch further stated that James H. McNeer, for many 


years Cashier of the First National Bank of Pocahontas, 


had signed a statement, according to the Bank Examiner, | 


exonerating all the other bank employees in the failure and 
taking upon himself the blame. Mr. McNeer in his state- 
ment admitted that for about 14 years he had been taking 
money from the deposits from time time, hiding the fact 


successfully from the directors and bank examiners, and | 


hoping some time to replace the deficit. The dispatch also 
stated that Mr. Wood had declared that in his opinion “all 


depositors would be paid in full and that loss would be sus- | 


tained by the stockholders in the organization.” The failed 
bank was capitalized at $35,000, with a surplus of $70,000. 


The proposed union of the four North Carolina banks, 


referred to in these columns on Sept. 18 and Oct. 30, namely 
the Third National Bank of Gastonia, the People’s Loan & 


I. L. Perkins is in charge of | 


trading United States Steel crossed 151, but receded to 149% 
at the close. Motor shares as a group were fairly strong, 
Hudson, Chrysler, White and Mack Truck making substantial 
gains. General Motors moved forward in the first hour, 
but lost its gain as the day advanced and closed nearly 2 
points off at 14634. The market was iregular and the tone 
uncertain on Monday, and while numerous advances and 
declines occurred during the day, the final prices in many 
cases showed little change. United States Steel common 
was the feature of the trading because of its advance of 2 
points to a new top for the present movement. Copper 
shares displayed moderate strength, Kennecott and Anac_nda 
making fractional gains. Most of the railroad issues were 
weak, about the only exception being Rock Island, which 
moved forward a point or more. On Tuesday advances were 
made by a few special stocks, though changes on the whole 
were comparatively small. Copper stocks again advanced, 
Kennecott reaching a new peak followed by Nevada Con- 
solidated and Greene-Cananea. In the industrial list 
American Can was an outstanding ‘eature and scored a gain 
_of nearly two points. Other strong stocks included Timken 
| Roller Bearing and General Electric. Baldwin Locomotive 
| and Woolworth were also in strong demand at improving 
prices. United States Steel commcn moved up to 153% 
_but reacted to 151. On Wednesday the market continued 
moceratly strong until the final hour when a brisk reactionary 
movement deveolped which carried most of the active stocks 
to lower levels. Railroad shares were strong in the early 
t ading, though most of the gains were lost in the final hour. 
| J. I. Case Threshing Machine common was conspicuous 
| because of its sharp drop of 10 points to 144, and General 
| Motors showed a net loss of 3 points from its morning high. 

Irregular prices characterized trading on the Stock Ex- 
change on Thursday and while some groups were strong, at 
times, the general trend of the market was toward lower 
levels. Railroad stocks were in active demand and in the 
early trading moved briskly forward, but many of them 
lost their gains in the closing hour. Texas Gulf Sulphur 
was particularly strong and advanced to a new high record 
at 48144. The recent cut of 25c. a barrel in Pennsylvania 
crude oil had a depressing effect on the oil shares, which 
moved down to lower levels. United States Steel common 
declined to 145% and General Motors receded to 147%. 
Other weak stocks included, Woolworth, Pullman, Du Pont, 
Allied Chemical, Hudson Motor and Coca Cola. The 
trend of the market was again toward lower levels on Friday, 
| though a number of the so-called specialties were bid up to 
'new tops for the present movement. Baldwin Locomotive 
continued its remarkable advance and closed with a net gain 
of 34% points. United States Steel common broke to 143% 
and General Motors receded to 138 ex-dividend. The weak 
stocks included American Can, Pullman Co., New York 
Central, Du Pont, Atchison and Consolidated Gas. The 
final tone was weak. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 








Trust Co. of King’s Mountain, the Farmers’ Bank & Trust | 


Co. of Cherryville, and the Mount Holly Bank of Mount ls 
Holly, was consummated on Nov. 1, and a new board of 


directors elected, according to advices from Gastonia on 

Nov. 4, appearing in the Raleigh “News & Observer” of the 

following day. The name of the new organization is the 

Commercial Bank & Trust Co., with a combined capital and 

surplus of $500,000 and total resources of $3,000,000. 
——_@e——_- 

A special meeting of the stockholders of the Guardian 
Trust Co. of Houston, Texas, has been called for Dec. 22 to 
vote on a proposed increase in the capital stock of the com- 
pany from $300,000 to $600,000, according to the Houston 
“Post” of Nov. 14. James A. Baker is President of the in- 
stitution. 












THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Price movements on the New York Stock Exchange 
have been very irregular during the present week with the 
general tendency downward. Speculative activity centred 
principally around the railroad stocks, oil issues, and certain 
industrial issues. The market was somewhat unsettled 


during the short session on Saturday, a number of the more 
prominent displaying pronounced strength, while others 
equally strong moved toward lower levels. 


In the early 
































Stocks, Ratiroad, State, Untied 
Week Ended Nov. 19. Number of &c., Municipal & States 
Shares. Bonds. Foreign Bonds. Bonds. 
ee ira eee 673,845 $2,910,000 $1,645,000 $161,500 
ll eee ee 1,293,134 7,539,000 3,973,000 458,350 
PE inncn ner cedeneee 1,482,251 7,839,000 3,587 ,500 839,400 
.. es 1,431,107 7,946,000 4,846,000 441,000 
» ee 1,464,194 8,380,000 4,680,000 620,900 
a e 1,579,200 8,582,000 2,825,000 931,000 
WE ket hbcaineninmman 7,923,731 | $43,196,000 ' $21,556,500 $3,452,150 
Sales at Week Ended Nov. 19. Jan. 1 to Nor. 19. 
New York Stock 
Exchange. 1926. 1925. 1926. 1925. 
Stocks—No. shares--- 7,923,731 12,650,361 399,767 ,492 393,853,010 
Bonds. 
Government bonds___| $3,452,150} $5,655,950) $227,834,500) $311,635,710 
State & foreign bonds_| 21,556,500} 11,050,000 616,267 ,450 627 ,664,000 
Railroad & misc. bonds} 43,196,000} 47,517,600) 1,753,580,700| 2,678,827,375 
Total bonds-------- $68,204,650| $64,223,550! $2,597,682,650| $3,618,127,085 




















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 
Week Ended 
Nov. 19. 1926. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales 
Saturday .....-.- 11,723 $4,000} 22,169 $14,000 1,363 $16,000 
Monday -.....-..-.- 19,419 17,350} 28,298 16,700 1,152 19,200 
: ee 31,916 26,000} 26,738 24,200 1,929 23,800 
Wednesday --_-..- 23,398 24,100 29,748 25,000 2,881 28,000 
Thursday. .....-- 17,532 *7,000 17,804 74,000 3,077 36,300 
PR Pecécnaccess 12,689 15,000 13,632 19,000 1,583 28,000 
dls ciacetedcd 116,677 $93,450) 138,389) $172,900 11,985} $151,300 
Prev. week revised| 144,696! $133,400' 142,010' $228,300 10,443' $147,600 

















*In addition, sales of rights were: 


Thursday, 4,250. 


Nov. 20 1926.] 
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THE CURB MARKET. 
Irregularity was the chief characteristic of Curb Market 


trading as it has been for some time past. There was no 
definite trend to prices and the business transacted_was 
small. Interest again centred in South American oils, Carib 
Syndicate being conspicuous for activity and an advance 
from 1934 to 22%, the close to-day being at 2244. British- 
American Oil sold up from 655 to 71 and at 70 finally. 
Tidal Osage Oil dropped from 2434 to 19 but recovered to 
18%. There was very little change in Standard Oil shares. 
Borne Scrymser on few transactions improved from 68 to 70. 
Chesebrough Manufacturing moved up from 76% to 824% 
and reacted finally to 77. Cumberland Pipe Line advanced 
some seven points to 116 but dropped back to-day to 111. 
Eureka Pipe Line sold up from 44% to 47. Illinois Pipe 
Line gained four points to 140 and sold finally at 138%. 


Vacuum Oil, after slight improvement from 9614 to 97, fell | 


to 9334, the close to-day being at 941%. Industrials were 
without special feature. American Seating Co. common 
was active and sold up from 41% to 44%, closing to-day at 
4414. The preferred moved up from 415% to 44% and rested 
finally at 4444. Continental Tobacco dropped from 34% to 
26 and sold finally at 26%. Johns-Manville rose from 161 to 
168% and sold finally at 166. Among public utilities 
American Gas & Electric common declined from 107% to 
104%. Pennsylvania Water & Power advanced from 164 
to 171%% and reacted finally to 

A complete record of Curb Market transactions for the 
week will be found on page 2643. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET, 























STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Nov. 19. 

Ind& Misc ou. | Mining. | Domestic \For'n Govt. 
a | 43,160}  45,050' 163,300 $1,122,000] $133,000 
al 95,488] 106.770, 147,220) 1:824,000| 402,000 

Seabed 118,022} 112'270| 117.800! 1,598,000! 219,000 
Wednesday ___....___..- 133,025] 127.130| 49,100, 2°466,000| 245,000 
Thursday..._........... 100,492| 129,920  66,100| 1,914,000] 176,000 
Mas in cache 123,260] 99,200! 83,200) 2,089,000] 170,000 

ee a 613,447' 620,340 626,720 $11013000 $1,345,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 3 1926: 

GOLD. 


The Bank of England gold reserve against notes amounted to £151 ,232,850 
on the 27th inst., as compared with £152,498,130 on the previous Wednes- 
day. Owing to the late arrival of the steamer from South Africa no gold 
was available in the open market until to-day, when about £750,000 became 
available. About £100,000 was absorbed for India and the trade, and the 
remainder by the Continent. The following movements of gold to and from 
the Bank of England have been announced since our last letter: 


Oct. 28. Oct.29. Oct.30. Nov.1. Nuv. 2. 


Received _____.- 


The receipt of £750,000 on the 2d inst. was in the form of sovereigns 
from South Africa. The withdrawal of bar gold has not been on such a 
heavy scale asin recent weeks. The destinations of the £267,000 sovereigns 
taken from the Bank were announced as follows: Canada, £200,000; 
Arabia, £25,000; Argentina, £20,000; Spain, £12,000, and India, £10,000. 
During the week under review £28,000 on balance has been withdrawn from 
the Bank, decreasing the net influx since Jan. 1 1926 to £7,703,000, and 
increasing the net efflux since the resumption of an effective gold standard 
to £3,892,000. 

United Kingdom imports and exports of gold during the week ending 
the 27th ultimo were: 


Imports— Exports— 

ll REE FO eae £905,830 
United States of America-_ 10,309 Netherlands__-_......--- 92,904 
Venemuela.-__._._........ S'S Oe 11,265 

British West Africa______ 0,759 Switzerland ___......_-- g 
British South Africa -_--_- 700,379 ee 73,980 
Other countries________- 6,533 British India________-_-- 10,309 
Straits Settlements-_-_-_-_- 29,800 
Other countries___..__-- 5,294 
£801,190 £1,142,382 

CURRENCY. 


According to the Bagdad correspondent of the ‘‘Times’’ the Government 
of Iraq intends to submit proposals to the Chamber of Deputies for the 
establishment of a national Iraqi currency and note issue to take the place 
of the rupee currency now in use. The standard unit of the new currency 
will be the gold dinar, equivalent in value to half of the pound sterling, and 
the issue will be made by a Currency Board established by Act of the Iraqi 
Parliament. It is further stated that in order to prevent any depreciation 
of the new notes by their over-issue, they will be issued only in exchange for 
rupees withdrawn from circulation, and the necessary purchases of sterling 
will be made with the money thus withdrawn. 


SILVER. 

The market has been sustained by the demand for shipment by this 
week’s steamer for the Bombay November settlement. The stringency 
was reflected by the discount of %d. for forward delivery, which is larger 
than has obtained for some time. Indian bazaar orders were mostly not 
to buy outright but to sell two months’ silver against spot purchases. 

The slenderness of the support was revealed to-day, by a sharp set- 
back caused by China selling for forward delivery and the impracticability 
of shipping more prompt silver by this week’s steamer, owing to insufficiency 
of supplies. America has been dealing again both ways—rather more as a 
buyer than a seller. The tone is still uneasy but a certain amount of bear 
covering is likely to arise at falling rates. 

United Kingdom imports and exports of silver during the week ending 
the 27th ultimo were: 


No fresh Indian currency returns have come to hand since our last issue. _ 
The stock in Shanghai on the 30th ult. consisted of about 71,300,000 
ounces in sycee, 73,300,000 dollars, and 5,800 silver bars, as compared 
with about 70,800,000 ounces in sycee, 73,900,000 dollars, and 5,340 silver 
bars on the 23d idem. On Oct. 31 1925 the stock was returned as about 
56,600,000 ounces in sycee, 67,500,000 dollars and 5,560 silver bars; it will 
be seen, therefore, that the present stock is about 16% more than that held 
&@ year ago, but, as the price of silver has fallen, the sterling value of the 
stock is about 10% less than that at the date mentioned. 

Statistics for the month of October 1926 and for the week ended Nov. 3 
are appended: 


—Bar Silver, Per Oz. Std.— 

Month of October— Cash. 2 Mos Per Oz. Fine. 
Highest price............._- 26% d. 26%d. . 114d. 
Lowest price.............__._ 24d. 23 K’d. 84s. 9d. 
Averens SRO ete” 25. 25.165d 84s. 11.4d. 
oe in eee ae 24 7-1 24 3-16d 84s. 114d. 
i RR Sc alle. Vani ieee 24 13-16d 24 9-16d 84s. 114d. 
ae elon o aa ae 24 13-16d 24 916d 84s. 11 ied. 
sy RGR baie: alata ie sete: 24 15-16d 24 9-16d 84s. ll 4d. 
|, RR eleapeas sa pala leeoigttic 24 15-16d 24 9-16d 84s. ll iad. 
ee ee 24 24 3-16d. 84s. 114d. 
ie aa A ate = 24.750d 24.437d. 84s. 11.5d. 


The silver quotations to-day for cash and two months delivery are, 
respectively, 4d. and 14d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Wk.end.Nov.19. Novo. 13. Nov.15. Nov. 16. Nov.17. Nov.18. Noo. 19, 
Silver, per oz. d. 25% 25% 26 25% 27% 25% 


Gold, per fine oz 848.1134d. 84s.1134d. 84s. 934d. 848.1134d. 848.1144d. 843.11 4d. 


Consols, 24%. ---- 54% 51 9-16 54 9-16 54 9-16 5AM 
OS 99% 99% 99% 99% 99% 
British, 44%. ---- 93% 93% 93% 93% 93% 
French Rentes 

(in Paris)..fr -... 50.85 50.80 51.25 50.60 51.25 
French War L’n 

(in Paris)_.fr ...- 59.65 59.05 59.85 59 58.90 


The price of silver in New York on the same days has been 
Silverin N. Y., per oz. (cts.): 


54% 54% 55% 55% 55% 54% 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week again will show a de- 
crease compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Nov. 20), bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 7.4% smaller than for the correspond- 
ing week last year. The total stands at $10,121,196,200, 
against $10,977,291,665 for the same week in 1925. At 




















this centre there is a loss for the five days of 11.7%. Our 
comparative summary for the week is as follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Nov. 20. 1926. 1925. Cent. 
ss SSP RR eS $4,451,000,000 | $5,041,898,344 | —11.7 
tt Ainscesiteemneseumebeul 591,406,960 591,409,459 | —0.0 
as i cnlntytewenncaesésin 521,000,000 527,000,000 | —1.2 
a  aeedaenees 435,000,000 435,000,000 | _...-- 
eae i eet 159,125,424 142,022,263 | +12.0 
an cee stmaiinill 138,500,000 151,400,000 | —8.5- 
i an cn cucaaeiati 181,680,000 193,053,000 | —5.9 
ee cha cccacunananssans 166,850,000 138,334,000 | +20.6 
i etinminccstontbndeod 167,369,854 154,313,196 | +8.5 
lS annie eeieee hn abe bene ad 111,614,556 108,403,404 +3.0 
eae eR eee RRS 158,894,556 161,375,554 | —1.5 
A a eet te 95,941,901 106,794,405 | —10.2 
cas cecncasenmeds 71,620,601 77,633,802 | —7.8 
Total 13 cities, 5 days_.....--..--- $7,250,003,852 | $7,828,637,427 | —7.4 
Other cities, 5 days......------------ 1,184,326,315 | 1,278,941,530 | —7.4 
Total all cities, 5 days._.....-.---- $8,434,330,167 | $9,107,578,957 | —7.4 
EE, Si cnatenescssencanenen 1,686,866,033 | 1,869,712,708 | —7.4 
Total all cities fot week___._.-.---- $10,121,196,200 '$10,977,291,665 | —7.4 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 13. For 
that week there is a decrease of 11.7%, the 1926 aggregate 
of clearings being $9,272,239,952 and the 1925 aggregate 
$10,503,698,834. Outside of New York City the decrease is 
only 6.8%, the bank exchanges at this centre having shown 
a loss of 15.3%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is a falling off of 3.8%, in the New York Reserve 
District (including this city) of 15.2%, and in the Philadel- 
phia Reserve District of 11.0%. In the Cleveland Reserve 
District the totals are smaller by 4.1%, in the Richmond 
Reserve District by 13.2%, and in the Atlanta Reserve 
District by 22.8%, the latter due mainly to the decrease 





Imports— Exports— 
Nc £58,590 British India__..........-. £109,370 
United States of America_. 72,596 Other countries._....... - 7,261 
Other countries.._.......- 53,780 
£184,966 £116,631 


at the Florida points, Jacksonville showing a loss of 31.0%, 











= 2618 THE CHRONICLE 


and Miami of 70.5%. In the Chicago Reserve District the 
figures show a diminution of 5.0%, in the St. Louis Reserve 
District of 6.8%, and in the Dallas Reserve District of 
6.4%. On the other hand, the Minneapolis Reserve District 
and the Kansas City Reserve District both register small 
gains, the former having an increase of 1.2% and the latter 
of 1.0%. The San Francisco Reserve District falls4.8% 
behind. 

In the following we furnish a summary by Federal Reserve 
districts: 


[Vou 123. 


== 





—- -— 


Week Ending Nov. 13. 


Inc. or 
Dec. 





Clearings at— 





1925. 1924. 





$ 
District—Ch|ica 
223,119 
982.081 
177,710,122 
9,012,883 
3,503,607 
2,935,858 
19,736,000 
3.485.700 
6.124.441 
44,572,517 


Seventh Feder 
Mich .—Adrian. . 
Ann Arbor...- 
Detroit. - - 
Grand Rapids. 
Lansing 
Ind —Ft. Wayne 
Indianapolis. _- 
South Bend-.. 
Terre Haute. -- 
Wis.— Milwaukee 
Ia.—Ced. Rapids) 
Des Moines. .-.| - 
Sioux City...-. 
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BUMMARY OF BANK CLEARINGS. 





— 
SxRow 


5 


5.933.: 

1.226.932 

1,493,143 
610,422,357 


a 
1,425,887 
4.639.127 
3,413,229 
2,422,668 


904,597,116 
1 Reserve Dis 
5.597.120 
129,700,000 
32,265,001 
308 655 


Inc.or 


Dec. 


% 
—3.8 
—15.2 
—11.0) 
—4.1 
—13.2 
—22.8 
—5.0 
—6.8 
+1.2 
+1.0 
—6.4 
—4.8 


1} + ]+ 
NAR UA 


Week End, Nov. 13 1926. 1926. 
+ 

552,070,447 

5,275, 305,343 
510,738,110 
394,912,627 
192,593,155 
200,998,091 
90',597,116 
213,037,791 
148,985,564 
255,191,320 
83,098,096 
609,712,192 


1925. 1924. 1923. 


st 
Sez 
ons 


Dl.—Bloomington 





Om me On 


3,717 


5,730 
486.528 
2,543,845 
2,415,479 


906 684,732 


6,176,747 
149,987,078 
33,753,091 
394,129 


a 
aw 


Federal Reserve Dists. 

let Boston._-.-.12 cities 
New York 11] “ 
Philadel phia!O 
Cleveland... 8 
Richmond . 6 


edd 
HD HOnmoowWowwWOwwWaowE 


Danville 
Decatur 
a 
Rockford 
Springfield. .-.- 


ge IANA WH 


$ 

448,980,427 
4,674 ,079,267 
503,812,341 
377,063,671 
191,635,560 
212,736,746 
907,561,455 
233,382,140 
133,539,368 
240,283,799 
66,089,109 
478,324,366 


$ 

573,931,242 
6,222, 168,753 
607,217,444 
411,654,234 
221,864,236 
250, 184,265 
952,373,402 
228,681,190 
147,174,526 
253,708,945 
88,808,713 
535,631,684 


586,761,551 
5, 758,638,215 
646,242,323 
379,355,543 
196,378,400 
211,494,802 
903,684,732 
243,787,378 
177,513,509 
259,051,070 
86,887,280 
477,926,454 


+ 
a 


i+ 

@ceow 

a) 
ae 





Total (19 cities) 
Eighth Federa 
Ind.—Evansville. 
Mo.—St. Louis. . 
Ky .—Louisville.. 
Owensboro. - -- 


952.373,402 
trict—St. Lo 
5.203.998 
145,900,000 
31.732.473 


St Louis... 8 
9th Minneapolis 7 
10th Kansas City12 
llth Dallas..... 5 
12th San Fran. .17 


Laks 
Nees 
wren 


Total 129 cities 
Outside N. Y. City 


29 citles 





9,272,239,952 
4,115,247,247 


10,503,698,834 
4,416,009,068 





—11.7 
—6.8 


9,830,725,257 
4,194,658,204 


8,467,488,839 
3,917,752,443 





354,334,195 











329,189,022 


+7.3 


367,059,575 





377,035,993 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Clearings at— 


Week Ending Nov. 13. 





1926. 


inc 
1925. 


or 
1924. 


1923. 





First Federal 
Maine—Bangor - - 

Portland 
Mass.— Boston - - 

Fall River... - 


y 
New Bedford. - 
Springfield. - _- 
Worcester -.-- 
Conn .—Hartford 
New Haven... 
R.1.—Providence 
N. H.—Manch'er 


Total (12 cities) 


Second Feder 
N. Y.—Albany-. 
Binghamton_.. 


Elmira 
Jumestown. __- 
New York...- 
Rochester 


(ona .— Stamford 
N. J.—Montelair 
Northern N. J_-_- 


Total (11 cities) 


Third Federal 
Pa.—Altoona _.. 

Bethlehem . . . - 

Chester - 


Philadelphia __ 


Scranton 

Wilkes-Barre. _ 

York... 
N.J.—Trenton. . 
Del.— Wilmingt'n 


Total (10 cities) 


Fourth Feder 
*Ohivo—Akron. -- 
Canton 
Cincinnati ___- 
Cleveland 
Columbus- - _- 


TES 
Mansfield 
Springfield _ _ _- 


Pittsburgh --..- 
Total (8 cities) - 


Fifth Federal 
W.Va.—Hunt'g'n 
Va.— Norfolk. _- 

Richmond._.-.- 
8.C.—Charleston 
Md.— Baltimore. 
D.C.—Washing'n 


Total (6 cities) _ 
Sixth Federal 


Tenn.—Chatt’ga. 
Knoxville 


Vicksburg 
SLa.—New Orleans 


> 
Reserve Dist 
768,813 
3,479,478 
496 .000 ,000 
2,377,444 


a 
1,471,968 


a 
1,412,400 
5,344,265 
3,897 .621 

14,776,882 
7,202,465 

14,607,900 

731,211 


3 
rict— Boston 
746,037 
3,247 .646 
509,000,000 
3,016,734 


a 

1,887 ,009 
a 

1,898,584 


—8.0 
821,813] —11. 


711,019 
3,607 ,603 
531,000,000 
2,466,722 


a 
1,613,211 
a 


877,328 
2,889,955 
395,000.000 
2,805,651 


a 
1,614,295 


a 
2,108,271 
5,957,332 

608 ,000 
11,951,685 





552,070,447 


al Reserve D 
6,432,160 
1,161,141 

52,401,344 

936,249 
c1,531,850 

5,156 ,992,705 

13,108,375 
5,956,474 

3,389,648 

685,075 

32,710,322 





5,275,305,343 


Reserve Dist 
1,689,363} 
#4°000_000) 
1,399,907 
2.187.626 
509,000,000) 
4.636.145) 
6,599,106 
3,162,740 
1,848,723 
6,214,500 


540,738,110 
al Reserve D 
e4,245,000 
4,779,460 
72,464, 163 


121,031,240 
17,386,300 
a 


a 
1,646,671 
a 


a 
5,552,284 

4 
167,807,509 


573,931,242] 


istrict—New 
6,363 792 
1,188,300 

67 948.578 
998 ,442 
2,157,731 
6,087 689,766 
13,107,995 
6,721,572 
3.579.377 
689,813 
31,723.387 


—3.8 


York. 
+1.1 
—2.3 
—22.9 
—6.2 
—29.0 
—15.3 
+0.003 
—11.4 
—5 3 
—) 7 
+3.1 


586,761,551 


6,341,672 
1,056,500 
52,337,437 
844,933 
1,520,087 
5,636 067,053 
13,827,866 
4,811,039 
2,909,435 
609,434 
38,312,759 


448,980,427 


5,398,981 
1,050,800 
53,212,699 
851,292 
1,573.409 
4,549,736 .396 
12,024,759 
4,707,269 
3,210.990 
473,133 
41,840,139 





6,222,168,753 


rict—Philtad 
1,522,231 
4.300.433 
1,428,909 
2,559,684 
574,000,000 
4,391,109 
6,034,055 
4.775.148 
1,784,901 
6,420,974 
a 


607,217,444 


istrict—Clev 
5,709,000 
4,397,823 
76,014,042 
121,944,074 
17,917,900 

a 


a 
1,843,854 
a 


a 
7,107,300 

a 
176,720,241 


—152 


e'phia 
+110 
—7.0 
—2.0 
—14 
—113 
+56 
+9.4 
—33 8 
+3.6 
—3.2 
a 


—11.0 


eland— 
—25.7 
+87 
—47 
—0.7 
—3.0 


5,758 ,638,215 


1,418,783 
3,950,775 
1,187,570 
2,742,555 
515,000,000 
3.785.218 
5,901,027 
4,106,336 
1,977,304 
6,172,755 
a 


5 


4,674,079 ,867 


1,469.636 
3,760,478 
1,543,877 
2.938 507 
475,000,000 
3,483,528 
5,699,370 
3,714,739 
1,583,668 
4,618,538 
a 





546,242,323 
8,846,000 
5,643,176 

67,822,191 

114,604,074 

16,024,200 
a 


a 
1,884,488 
a 


a 
5,526,219 

a 
* 159,006,195 


503,812,341 


5,309,667 

68,710,046 

118,236,094 

15,951,700 
a 


a 
1,894,731 
a 


a 
4,510,286 

a 
155,161,147 





394,912,627 


Reserve Dist 
1,470,707 

c7 661,469 
50,776,000 
e2,319,799 
101,570,405 
28,794,775 


411,654,234 


rict—Richm 
1,825,046 
9,011,927 
66,988 ,000 
2,153,919 
112,734.065 
29,151,279 


379,356,543 


1,894,322 
8,188,808 
59,337,363 
2,915,774 
99,051,002 
24,991,131 


377,063,671 


2,136,291 
10,258,162 
59,403,870 

3,495,532 
93,002,583 
23,339,122 





192,593,155 


Reserve Dist 
c7 663,131 
3,144,961 
21,052,731 
52,299,574 
2,136,038 
1,913,693 
a 


21,446,128 
7,249,757 
23,228,467 
2,042,207 
1,868,689 


446,350 
56,506,365 


221,864,236 


rict—Atlant 
6.719.734 
2,892,000 
21,551,380 
74,763,944 
2,369,200 
2,012,320 


a 
31,057,590 
24,576,244 
25,189,879 

2,159,359 
1 000 


"523.600 
64,789,015 


196,378,400 


6,550,024 

3,261,625 

21,704,632 

64,310,260 

2,470,985 

1,751,674 
a 


466,865 
59,856,810 


191,635,560 





Total (13 cities) 











200,998,091 


260,484,265 





211,494,802 





212,736,746 








Tenn.— Memphis 
Ark.—Little Rock 
1l).—Jacksonville 


26.654,711 


333.604 
1,704,296 


+ 
git 


33,029,353 
18,749,298 
326.377 
1,371,305. 


14,448,732 
331,167 
1,481,450 





Total (8 cities) - 
Ninth Federal 
Minn.—Duluth.. 
Minneapolis. - . 


No. Dak.—Fargo 

8. D.—Aberdeen. 

Mont.—Billings - 
Helena 


213,037,791 
Reserve Dis 
14,853,188 
95,305, 152 
31,010,763 


"818.69 
3,377,508 


228,681,190 
trict — Min 
14,756,468 
91,855,697 
33,133,003 
2,078,248 
1,661,818 
691,132 
2,998,060 


Lise L/h 


++ 
bm 


243,787 a 


s—— 
20,048,268 
113,805,251 
34,990,310 
2,702,219 
1,633,945 
717,364 
3,616,152 


233,382,140 





Total (7 cities) - 
Tenth Federal 
Neb.—Fremont- . 


Mo.—Kan. City. 
St. Joseph ---.- 
Okla .— Muskogee 
Oklahoma City 


Pueblo 


148,985,664 
Reserve Dis 
319,963 
487 933 
4,310,975 
39,828,928 
3,061,442 
c6 919,642 
133,064,803 
c6 452,794 


a 
40,826,784 

a 
1,205,972 


18,475,681 
1,236,403 


147,174,526 


3,019,721 
6,406,274 
136,086,208 
6,034,433 


a 
31,962,228 

a 
1,174,615 


22,166,553 
1,254,844 


z 
+2 + 
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177,513,509 


402,024 
524,524 





4,081,229 
39,606 ,868 
2,803,316 
6.706.371 
136,864,191 
6,844,325 


a 
38,111,124 

a 
1,182,411 
,804,254 
1,123,433 





Total (12 cities) 
Eleventh Fede 
Texas—Austin -_- 


Fort Worth... 

Galveston 

Houston 
La.—Sbreveport. 


Total (5 cities) - 
Twelfth Feder 
Wash .—Seattle-- 
Spokane 
Tacoma 
Yakima 
Ore.—Portland _ - 
Utah—S. L. City 
Nev .—Reno 
Ariz.—Phoenix. 
Cal.—Fresno...-. 
Long Beach... 
Los Angeles... 
Oakland 
Pasadena ..-.-. 
Sacramento ..- 
San Diego. _-_- 
San Francisco. 
San Jose 
Santa Barbara. 
Santa Monica. 
Stockton 


Total (17 cities) 
Grand total (129 
cities) 


Outside New York 


256,191,320 
ral Reserve 
1,927,568 
49,963,020 
c14,998, 143 
10,785,000 


a 
5,424,365 


253,708,945 
District — D 
1,916,196 
56,290,899 
13,592,523 
11,137,000 


a 
5,872,095 


259,054,070 


1,763,784 
52,646,055 
15,985,023 
11,218,721 


a 
5,273,697 


240,283,799 


1,959,129 
31,206,933 
13,840,607 
13,042,158 


4 
6,040,282 





83,098,096 
al Reserve D 
44,833,158 
12,768,000 


a 
1,844,882 
43,806,087 
18,035,488 
a 


76,435 


154,412,000 
18,906,028 
5,971,548 
c8 626,477 
6,423,210 
171,280,000 
3,560,857 
1,372,931 
2,065,828 
3,483,800 


88,808,713 
istrict—San 

46.008 ,256 

12,326,000 


a 
2,367,283 
38,873,796 
19,901,381 
a 


a 
5,901,321 
6,364,576 


—64 
Franci 
—2.6 
+3.7 


a 
—22.1 
+128 
—0.4 

a 

a 
+9.7 
—8.1 





163,774,000 


—5.7 


21,103,992} —10.4 


6,011,400 
8,099,814 
5,741,977 
189,139,000 
3,451,217 
1,817,913 
1,950,558 
2,799,400 


—0).7 
+6.5 


| +11.9 


—9.4 
+3.2 
—24.5 
+5.9 
+ 24.5 


86.887 ,280 


40,297 372 
11,706,000 


a 
1,924,404 
38,919,471 
16,644,591 
a 


a 
5,295,222 
6.239, 186 

137 ,066 ,000 
16,758,533 
6,157,931 
9,395,930 
4,626,812 
173,500,000 
3,135,086 
1,302,963 
1,995,753 
2,961,200 





66,089,109 


42,791,653 
12,276,000 


a 
1,621,618 
41,012,238 
17,048,891 

% a 


a 
5,223,543 
9,290,162 

146,116,000 
16,019,852 
5,564,808 
9,115,437 
4,344,788 
161,600,000 
2,448,432 
1,192,444 


~ 2,658,500 








509,712,192 


535,631,884] —4.8| 477,926,454 





478,324,366 





9,272,239,952) 10503,698,834| —11 7|9.830,725,257|8.467 488,839 





4,115,247,247/4,416,009,068! 


—6 8 


| 


4,194,658 ,204 3,917,752 ,443 





Clearings at— 


Week Ended November 11. 





1926. 


1925. 


Inc. or 
Dec. 


1924. 


1923. 





Canada— 
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
ae 
ee 
Hamilton 
Calgary 
St. John 
Victoria 


Edmonton 
Regina 


Lethbridge 
Saskatoon 


Brantford 

Fort William ---- 
New Westminster 
Medicine Hat--- 
Peterborough. - -- 
Sherbrooke 


$ 
110,338,097 
87,712,254 
72,308,141 
16,593,842 
7,333,509 
8,072,608 
3,046,321 
5,111,357 
10,078,436 
2,471,246 
1,973,906 
2,370,343 
5,044,797 
6,300,948 
811,557 
710,386 
2,461,040 
1,537 ,434 
981,443 
1,246,893 


$ 
103,959,712 
88,056,813 
62,042,674 
14,462,354 


719.870 
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$ 
104,912,469 
108,865,176 
76 255,094 
16,425,300 


$ 
121,938,047 
102,182,019 
74,251,021 
15,231,076 
8,019,691 
6,209 932 
2,876,790 
5,937,277 
6,840,706 
2,815,019 
2,271,012 
2,261,407 
3,718,569 








Total (29 cities) 





353,334,135 





329.189 .022 








367 059,575 


377 035,993 





a No longer repo*t clearings. 


ended Nov.10. ¢ Week ended Nov. 11. 


b Do not respond to requests for figures. 
e Week ended Nov. 12. 


c Week 
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Commercial andMiscellaneousAews 





Breadstuffs figures brought from page 2677.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 


























| _ 
Receipts at— | Flour. | Wheat. | Corn. Oats. | Barley. Rye. ™* 
bbis.196lbs. bush. 60 lbs bush. 56 lbs \bush. 32 lbs. bush 48lbs |bush .56lbs. 
Chicago _._-_- 442,000, 3,862,000} 1,070.000, 139, 69,000 
Minneapolis _ - 2,705,000 147,000) 382,000, 271, 87,000 
) - ~ ae 1,568,000 29,000) 20, 158, 369,000 
Milwaukee. -- 162,000) 114,000) 26. 161,000, 22,000 
Toledo...... 181,000, 94,000) Sl Uc[vweeee 6,000 
Detroit __ _-_- 40,000 32,000, 45,000} ---.-- 11,000 
Indianapolis__ 55,000) 569,000) Sees enwage 14,000 
St. Loulis___- 685,000, 489,000) 354, 47,000) 4,000 
Peoria. ._.... 17,000 313,000) 130, 15,000) 2,000 
Kansas City. 1,042,000, 125,000 nn cubed ‘edheee 
Omaha. -.---- 239,000 268,000) Set 866 sesescsl | seenee 
St. Joseph...| --...-. 96 ,000 65,000) ee sedeeel, stenwe 
WE cack ° Stance 370,000) e.g ithe Dee > hope ge 
Gleus Clty...) «..... 54,000, 19,000) 32, Sel |” 6“ebesce 
Total week ‘26, 460.000 7,656,000, 6.136.000) 2,509, 792,000; 584,000 
Bame wk. 2 390,000 7,178,000 2,826,000) 3,115, 1,179,000} 718,000 
Bame wk. "24 421,000 13,674,000 2,754,000) 3,448, 1,099,000; 1,435,000 

| : 

7,466,000 we. see.cee 72,287,000 ai a 2,496,000 16,989,000 





7,233,000 161,876,000 51,928,000 110,034,000 35,686,000 12,732,000 
7,698,000 307,943,000 69,979,000 132,988,000 32,337,000 38,961,000 








Total receipts of flour and grain at the seaboard ports for 


























the week ended Saturday, Nov. 13, follow: 
Recetpts at— | Flour. | Wheat. | Corn. Oats. Barley Rye. 
Barrels. | Bushels. Bushels . Bushels. | Bushels. | Bushels. 

New York...| 275,000 2,601,000 42, 184,000} 874,000 29,000 
Philadelphia_- 42,000 9,000, 1, Jl Swe ae 
Baltimore. - -- 39,000, 358,000 5, 12,000) 61,000) 10,000 
Newport News RR at cae i jes” Qathaal’ wdgeial > sentim 
New Orleans * 60,000, 166,000) 117,000; 7 Se Bee 
Galveston...-| -.---- -.) ce ee? eee ee 
Montreal -._- 95.000 4,067,000) 17, 31,000; 941,000; 212,000 
Boston... .-.- 32,000 Sen 0s waowewe aaa | sewed 2,000 
Total wk. ‘26 544,000 7,853,000 182,000 301,000 1,876,000! 253,000 
Since Jan 1 '26 22,306,000 208,404,000 6,588,000} 6,000,000 30,418,000 29, 126,000 
Week 1925-. | 515,000 6,092,000 100,000; 1,191,000 969,000 247,000 
Since Jan 1 '25 21,831,000 199,528,000 7,246,000) 70,243,000 38,338,000 28,975,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 13 1926, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
fa & 8 a a) ee 22,294) 601,724 
See DE \esesed a 6«6‘hennekl” ckkaael washes 
Philadelphia. _...-.- SY ee Git ° eacédel  schbeae “aerwbe 
Baltimore_-_.....--- 356.000; ...... BL - scwaunl  coaumeee  ssauie 
Newport News----- E tae ee [an ‘tse secnrel sasned 
New Orleans------- 277.000 44,000 48,000 ORGS Wéctwal saccee 
ee EET nn ~eenmes ae ee 
Pvkiteceenss 2,641,000} —-.-.--.- GEE “ecteen 610,000; 515,000 
Total week 1926_-| 5,256,177) 44,000) 346,787 8,000} 632,294/1,116,724 
Bame week 1925 4,450,860! 47,000! 246,92211,153,368) 47 833! 750,118 





Wheat. Corn. Oats. Rye. Dartey. 
fe ee, ee es eee ee. | ee 
On Canal and River.___. 295,000 Te a 





-_ 
; Total Nov. 13 1926____73,626,000 29,273,000 48,154,000 13,331,000 
Total Nov. 6 1926____72,431,000 26,332,000 48,041,000 13,131,000 
Ef Total Nov. 14 1925. ...43,324,000 1,458,000 64,833,000 10,548,000 6,058,000 
Note —Bonded grain not included above: Oats, New York, 54,000 bushels; Bu: 
221,000; Duluth, 10,000; total, 285,000 bushels, against 361,000 bushels in 1925. 
Barley, New York, 79,000 bushels; Baltimore, 37,000: Buffalo, 2,144,000; Buffalo 
afloat, 383,000; Duluth, 138,000; Canal, 397,000; On Lakes, 78,000; total, 3,256,000 
bushels, against 2,825,000 bushels in 1925. Wheat, New York, 2,480,000 bushels; 
Boston, 135,000; Philadelphia, 883,000; Baltimore, 1,139,000; Buffalo, 6,781,000; 
Buffalo afloat, 2,641,000; Duluth, 274,000; Canal, 385,000; On Lakes, 1,749,000; 
total, 16,467,000 bushels, against 8,614,000 bushels in 1925. 








Canadian— 

i tari 2,003,000 58,000 2,955. 212,000 1,646,000 
Ft. William & Pt. Arthur_31,759,000 ______ ,611,000 1,233,000 3-515.009 

Other Canadian_________ 12.346.000 #£...... . y 1,055,000 2,116, 
Total Nov. 13 1926____46,108,000 58,000 6,332,000 2,500,000 7,277,000 
Total Nov. 6 1926__..41,335,.000 ______ 5,615,000 2,533,000 6,904,000 
Total Nov. 14 1925____36,666,000 79,000 3,458,000 1,508,000 6,961,000 
Summary— 

1 aa 73,626,000 29,273,000 48,154,000 13,331,000 4,624,000 

RSS uci tno eeasetimae 46, 108,000 58,000 6,332,000 2,500,000 7,277,000 
Total Nov. 13 1926___119,734,000 29,331.000 54.486,000 15,831,000 11,901,000 
Total Nov. 6 1926.._113,766,000 26,332,000 53.655,0001 5,664,000 11,714,000 


Total Nov. 14 1925... 79,990,000 1,537,000 68,291,000 12,056,000 13,019,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the ak 
ending Friday, N. v.12, and since July 1 1926 and 1925, 
are shown in the following: 


























Wheat. Corn, 
1926. | 1925. 1926. | 1928. 
Week Since | Since Week Since Since 
Nov. 12.| July 1. | July 1. | Nov. 12.) July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-|11,279,000) 195,554,000 144,636,000 50, 1,148,000, 1,365,000 
Black Sea. ._| 2/472,000| 19,036,000 12,248,000] 646.000, 7.430. 9,406,000 
Argentina._-| '363,000| 10,650,000, 23,305,000 66 
Australla....| 392, 8,480,000, 14,496,000) 
India_...__- 328.000} 3.792. 2'512, 
Oth.Countr’s} 960,000) 7,305,000) _____. 
Total. .__- 15,794,000 244,817,000197,197,000! 4,627,000 93,169,000! 99,990,000 
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STATEMENT. 
Merchandise Movement at New York. Customs Recetpis 
at New York, 
Month. Imports. Erports. 
1925-26. | 1924-25. 1925-26. | 1924-25 1925-26. | 1924-25, 
ht pe VS ae ? $ 
January -.'215.137.735 156.923.263 153.410.759 156.313.003 26.628. 17,121,252 
February .|195,.930,.212 160.460.910 135,855,812 123.210.344 25.131.733| 27.072.503 
March. . . .|234.703.468 183.494.498 147.798.478 175.312.931,| 29.523.243| 27.666.955 
ADlE ccce 193.961 .303 166,694,007, 164.810.083 171.392.165 24.280.726) 22.893,230 
De seoce 161 807.859 149,170,018 124.551.637 147.545.548 22.333,749) 21,933,376 
Ge sescs 175.031 .076 160.308 ,.912 112.535,.945 123.740.727, 25.280.520)| 23,298,326 


OEP vesecel 164.794 382 154,206,974 132,903,105 135.78!.354 24.619.552) 24,327,006 
.-- (161,973,351) 166,853 ,232)116.821,090)168,713,039| 29,183,549) 26,235,015 
September 182,914,678) 166,212,020 151 .629,613)137,468.016, 32,000,997) 30,186,355 











Total. . 11686254064! 1464323834! 1 2403 1652211339477 127 238,982,959'220,734,018 








Movement of gold and silver for the nine months: 

















The destination of these exports for the week and since 
July 1 1926 is as below: 





























Flour. | Wheat. Corn. 
Erports for Week 

and Since Week , Since Week Since Week Since 

July 1 to— Nov. 13) July 1 Nov. 13 July 1 Nor. 13 July 1 

1926. 1926. 1926. 1926. 1926. 1926. 

| Barrets.| Barrels Busheis. Bushels. | Bushels.| Bushels. 
United Kingdom _| 146,772! 1,764,525) 1,914,666) 47,863,140; —-..._-. 198,610 
Continent.....-- 163,665) 2,558,017) 3,191,511] 73,629,468)  ...._-. 17,000 
So. & Cent. Amer_| 14,000) 247,980 150,000; 3,189,000 23,000) 1,038,000 
West Indies_____- 16,000; 233,000) —.-.--. 11,000 21,000 509,000 
Other countries__.| 6,350) 245,565) -  --- Pe a 
Total 1926_---- 346.787) 5,049,087) 5,256,177) 125,252,958 44,000) 1,762,610 
Total 1925....... 246,922! 4,869,403! 4,450,860' 98,542,326 47,000' 2,482,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nuv. 13, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
i ee 668 ,000 143,000 758,000 120,000 63,000 
REE Se aS 3,000 6,000 43,000 oa Skeese 
EE EE i 1,209,000 9,000 136,000 18,000 1,000 
i Rap 2,834,000 44,000 160,000 86,000 3 ,000 
x ee 8 0=—s_ssxettee Sues 

Laneae 158,000 a 

1,408,000 ,000 78,000 

3,594,000 369,000 254.000 

at” 8§=«$sconien 100,000 

319,000 53,000 5,000 

50,000 ae.” -wenases 

540,000 2,725,000 494,000 

064,000 505,000 181,000 

906.000 4,819,000 632,000 

123,000 3,798,000 2,724,000 

318,000 8,000 9,000 

368,000 28,000 47,000 

000 723,000 306,000 15,000 

000 er aren 

009 97,000 Gane,” ssaens 

613,000 a  seasen sonsee 

616,000 313,000 Wee 

Dl enrGaccsannoeene : 1,392,000 2,332,000 232,000 18,000 























| Gold Movement at New York. Stloeer—New York, 
Month. | Imports. Erports Imports. Exports. 
1925-26. 1924-25 1925-26. 1924-25 1925-26. 1925-26. 
$ $ $ $ $ $ 
January _. 705.698 1,029.134 2.569.831 66.002.262) 1.858.862) 6,436,232 
February -| 10,707,020 612.514 2,012,359 33.520.792 5.524.289) 3.848.818 
March...-| 3,201,667 3.662.342 2,038,148 21,435,084 1.613.500) 5.556.070 
ARID .ccco | 895.895 5.694.336 802.731 19.899,381) 2,252,994) 4.650 649 
ar. 619,245 7,776,455 901.208 10.304.670 1,273.84! 4.432.012 
Mecnce 4,287 601 948,811 2.174.510 2,641,349 1,925.83 4,945,823 
| eo 846,762 6.489.017 1.598.540 2,468,247, 2,172,443) 3,888,993 
August _--| 662.466 759,804 21,154,974 1.024.953. 1,724,207] 4,260,831 
September 972,617 672,610 21,675,322 5,060,700 3,225,587] 3,758,076 
| — —— | 
Total___| 22,898.971 27,645,023 54,927,623 162,357,438 21,571,561) 41,777,594 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS. 

Nov. 9—1394—The American Exchange-Pacific National Bank, 
| Re Si ere Ree eee 
Effective at close of business Nov. 8 1926. eo 
Agent, Irving Bank & Trust Co., New York, N. Y. 
Succeeded by American Exchance-Pacific Bank, which 
will later be consolidated with the Irving Bank & Trust 
Co. of New York, N. Y., under the title American 
Exchange Irving Trust Co. 

Nov. 9—9096—First National Bank in Warren, Ill_......-.--- 
Effective Nov. 5 1926. Liquidating Agent, Frank 
Thorp, Warren, lll. Absorbed by the State Bank of 


Warren, Ill. 
CONSOLIDATION. 


9—5253—The First Nat'l Bank of Monessen, Pa_.-.-.-- 

-The National Bank & Trust Co. of Monessen, Pa-_- 
Consolidated under the Act of Nov. 7 1918, under the 
charter of the First National Bank of Monessen, No. 
5253, and under title ‘‘First National Bank and Trust 
Co. of Monessen,’’ with capital stock of $160,000. 


APPLICATIONS TO ORGANIZE RECEIVED. 


Nov. 9—The Junction National Bank of New York, N. Y---- 
Correspondent, Frank J. Murphy, 3804 Junction Ave., 
Long [sland City, N. Y. 
Nov. 10—The National Bank of Rochelle Park, N. J...----.- 
Correspondent, Henry Schnakenberg, 152 Rochelle 
Ave., Rochelle Park, N. J. 
Nov. 12—The South Hollywood National Bank, South Holly- 
SRN. Cis. «ncacnmennn cece sacgoaanenaben=amoene 


$7,500,000 


Nov. 
and 12994 


Correspondent, Ed. B. Murray, 141 N. Arden Bivd., 





South 


ollywood, Calif. 
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APPLICATION TO CONVERT —e 


Nov. 13—The First National Bank of Lebanon —— ae $25,000 
Conversion of Citizens State Bank of nee 8. D. 
CHARTERS ISSUED. 

Nov. 10—13003—-The Tioga Ptah Bank of Philadelphia, Pa_. $200,000 
ee mw Wilber H. Zimerman; Cashier, Lester D. 

Nov. 11—13004—The Endicott Nat'l Bank. Endicott, 100,000 
ge mel 8. Howard Ammerman; Cashier, eee 

ew 
Nov. 13—-13005—The Waynesboro Nat'l Bank & Trust Co., 
rr nee ree ee 200 ,000 
Conversion of Waynesboro Trust Co., Vorneseare. re. 
President, M. T. Brown; Cashier, 8. G. 
CHANGE OF TITLE 
Nov. 9 


Pa., to “The I 


573—The mytenom National Bank, Doylestown, 
ylestown National Bank & Trust Co.” 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
2 Standard Coupler Co., pref 
50 Taylor Wharton Iron & Steel 


$ per sh. 
56 


Co., pref - 25 
250 East Side Estates, Inc., no 

par .$100 lot 
6,250 C ape Breton E xplor. Coal & 

Devel. Co., Ltd., par $5 $50 lot 
100 New England An Sn Utiliza- 

tion Co__ <n lot 
1 ,220 Deep Sea Fisheries, Inc. -t.c. 106. 
90 Haytian Amer. Corp., mean $50 lot 
2,100 Harlan Petrol. Co.. par $1_ $31 lot 
1,000 Leadville Mining Co-_- $37 lot 
200 Assets Realization Co. Ye $13 lot 
1,250 Ashland Cotton Co., eom- 

SS ee eee eee 30c¢ 
100 Vegetable Oil Corp., pref__-- | 
50 Vegetable Oil Corp., common, $30 

no par lot 


20 Seashore Estates, Inc., no par. $49 lot 
322 Pennsylvania Brake Beam Co. 


fee eee 1% 

By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per sh. 
5 Merchants National Bank 373% 
5 Webster & Atlas Nat. Bank__..223 
7 Merrimack Mfg. Co____.__- 112 ex-div 


50 Androscoggin Mills 
50 Nonquitt Spinning Co 
50 West Point Mfg. Co_______13: 
13 Tremont & Suffolk Mills______- 25% 
24 Nashua Mfg. Co__ ey 
50 Lancaster Mills, preferred : 50 
18 Nashua Mfg. Co., pref 81'44-81% 
10 Jones, McD. & Strat. Corp, cl. A 28% 
2 Quincy Mkt. C. 8. & W’h Co__. 33% 
40 Quincy Mkt. C. 8. & W’h Co., 
preferred 57 %-57% 


20 Turners Falls Pr. & El. Co__- 178% 
100 Cambridge Elec. Securities. ___ 138 4 
5 Metropolitan Ice Co., pref______ 97 
20 Hood Rubber Products, pref___101% 
18 First Peoples Trust units. ___-- 72 


.| 20 Boucher, Inc., 


Shares. Stocks. 
$69,502.33 notes 
Chocolate Co., 

tion ....$110 lot 
100 Asbestos C orp. of Amer., com. | $55 
100 Asbestos Corp. of Amer., pref_{ lot 
4 Chicago Burlington & Quincy RR.200 
20 Bethlehem & Nazareth Pass. Ry., 
common, par $50____-_- 
10 Ronald Taylor Co., 
100 Empire Silk Co., 
| 100 Empire Silk Co., 
100 Empire Silk Co., pref 
100 Empire Silk Co., pref 
5,000 Chloride Mining Co., 
20 Boucher, Inc., pref..........- 
com., no par_- 
120 New Mix Products, Inc., no par 
100 Alaska British Columbia Met-| 
als Co., par $10_- ‘ 
Bonds "Per cent. 
$50,000 Rockford Beloit & Janes- 


$ per sh. 
Norma 
in dissolu- 


of the 
Inc., 


common 
pref __ 


par 10¢ 


$60 
lot 





ville Ry. Co. Ist 5s, 1930, etfs. 
of deposit - _ _ - - - .. $2,800 lot 
Boston: 

Shares. Stocks. $ per sh. 
| 14 First Peoples Trust spec. units- 5% 
5 Old Colony L. & P. Assn., pref __ 95 
.| 24 Cambridge Gas Light Co ———- 78% 
12 Fall River Gas Works______-_~ 59% 

50 Int. Securities Trust units, 1 
share 614% pref. 1% shares 
common 141 %-143'4 

40 Fitchburg Gas & Elec. Co. anid 118% 

50 Graton & Knight Co__-__-_- 12% 

4 Graton & Knight Co., pref_- 61% 

121 Fall River Gas Works ae 59% 

150 Lowell Elec. Light Corp___... 67 

50 Mercantile Credit Plan units... 25c. 

3 American Mfz. Co : 98 

50 New England P. Co. 6% pref. 102 

5 Western R. E. Trustees 184% ex-div. 

4 Boston Whart Co 111 
Bonds. Per cent. 


| $5,000 The Lustran Synd. part.ectfs. 2 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
3 First National Bank____________ 336% 
1 National Shawmut Bank - .242% 
40 First National Bank __ .----336 % 
1 Atlantic National Bank_-_____- 247% 
75 First National Bank___-___._..336% 
1 Second National Bank. _.______- 393 
5 Old Colony Trust Co_- _ 324% 
15 City National Bank, South Nor- 
walk, Conn. -__- 183 


100 C hicago Joint Stock Land Bank 78 


2 King Philip Mills. _____ ee 

3 United States Finishing Co., pref 82 
30 Tremont & Suffolk Mills. _- . 28% 
25 Hamilton Woolen Co_____- . 32% 
11 Ipswich Mills, common___-_-_-- 40 
5 Hill Manufacturing Co_________ 21% 
2 Everett Mills. 17% 
15 Naumkeag Steam Cotton G 10-150 
5 Massachusetts Cotton Mills.____ 72% 


10 Pepperell Manufacturing Co____120 14 


12 Arlington Mills._._____________ 68 46 
2 New London Northern RR______131 % 
1 Boston Elevated Ry. Co., 2d pf- .104 
80 Springfield Ry. Cos., pref ihesee 62} 
2 United Electric Rys. Sesh 52% 


38 Saco Lowell Shops, common____ 3 
25 Quincy Market Cold Storage & 


Warehouse Co., common______. 33% 
6 units First Peoples Trust_______- 72 
32 special units First Peoples Trust. 5% 
30 Hood Rubber Co., 7'4% pref__100% 


10 George E. Keith C 0. , Ist pf_101 & div. 


Shares. Stocks. $ per sh. 
25 Lowell Elec. Lt. Co., par $25___ 67 

50 Lowell Gas Light Co., par $25__ 62'4 
16 Cambridge Gas Lt. Co., par $25. 78'4 
35 Cumberland Corp., common $1 lot 
25 Mass. Ltg. Cos., common 77% 


7 Turners Falls Pow. & Elec. Co_.177% 





20 Western Real Estate Trust_--—-- 184% 
3 Wm. Filene’s Sons Cu., 2d pref 107 
15 North Packing & Provision Co__105'4 
10 Hood Rubber Co., 7'4 % pref 100 % 
6 Amer. Founders Trust, 7% Ist 
pref., par $50 -- 5 39 
|3 Amer.founders Tr., 6%2ad ie 
par $25 . 15% 
20 Brockton Gas L ight Co. , par $25 45% 
2 New England Confec tionery Co. "41 5 
5 Old Colony Gas Co., pref_- 133 
i 19 Saco Lowell Shops, 2d pref____- 7 4 


é | 5 Mass. Lighting Cos., common__. 77° 
| 5 North Bost. Ltg. Prop., common. 106 
| 5 Boston Wharf Co_- 
| 25 Hood Rubber Co., 744% pref_- 
25 units First Peoples Trust. are ere 72 
36-70 Amer. Founders Trust, com_ 49c. 
Note for $17,000, dated May 12 
1926, due Nov. 12 1926, signed by 
Angelo DeRosa, having as col- 
lateral the mtge. note of Assunta 
DeSimone, in the sum of $22,000, 
secured by property No. 421 & 
423 Hanover St., Boston_-_--_- $17,065 lot 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
10 Ambler (Pa.) Trust Co., par $50. 75 
5 Hillside Cemetery Co., par $25.. 22 
16 Phila. Bourse, com. , par $50... 19% 
30 Internat. Educational nena | 

=. eee 145 lot 
15 Internat. Educational Publishing 

Co., common 3 lot 
5 North Phila. Trust Co., par $50_345 
33 North Phila. Trust Co., par $50_341% 
20 North Phila. Trust Co., par $50_340% 
50 Bornot, Inc., class A__________ 9% 
10 Drovers & Merchants Nat. Bk_216% 
6 Nat. Bk. of Germantown, par $50. 410% 
2 First Nat. Bk. of Philadelphia - -470 
3 Nat. Bk. of North Philadelphia __261 
2 Citizens Nat. Bk. of Jenkin- 

ar rae 100 
5 5 ae Nat. State Bank of Camden, 

. (together with 5-5000 trus- 


cana, assets Nat. State Bank) ___ - 
1 Fidelity-Phila. Trust Co_______- 699 
27 Fidelity-Phila. Trust Co______- 698 
9 Bk. of No. Amer. & Trust Co____377 


20 BK. of No. Amer. & Trust Co___375 


Shares. Stocks. 3 tal sh. 
2 Cobbs Creek Title & Tr. Co 
7 eae ere " 75 
20 Pa. Co. for Ins. on Lives, &c_.__860 
10 Girard Ave. Title & Trust Co. - 
2 aA ere 
1 Commonwealth Title Ins. & Tr_540 
5 Commonwealth Title Ins. & Tr__540 
10 Jenkintown (Pa.) Bk. & Tr. Co_355 
50 Media Title & Tr. Co., par $25 _124 
21 Phila. Life Ins. Co., par $10_... 14% 
72 John B. Stetson Co., pref., 
ae eee eeen 3 
10 Hestonv., Mantua & Fairmount 
Passenger Ry., eae 9 
20 Victory Ins. Co., gt, 21% 
10 W. J. McCahan Sugar Ref. & 


DESIRE O0., Di ocaceccsnce 9414 
20 Hare & Chase, Inc., pref__---- 96 
5 Hare & Chase, Inc., pref_...-.. 96 
25 Hare & Chase, Inc., pref...-.-- 95 
40 Hare & Chase, Inc., pref___--- 94 


50 Hare & Chase, Inc.,com., no par 26 
25 Hare & Chase, Inc.,com., no par 25 
40 Hare & Chase, Inc.,com., no par 24% 





By A. J. Wright & Co., Buffalo: 


Shares. Stocks. er sh. 
2 David Grimes Radio & came 
Record Corp., no par_______._- 1% 
1,000 Lakeside Lorraine, par $1__- 
10 Assets Realization Co_______ $2! 
500 Keors Mines. par “1 


3% | 
% lot | 
12e. | 


| Shares. Stocks. $ per sh. 
|} Buff. Niag. & East. Pow., pref., 


5 Buff. Niag. & East. Pow., com., 
Ee ere 






























DIVIDENDS. 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 
































































Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. 
Railroads (Steam). 

Atlantic Coast Line RR., common. -.-- *34%4 \Jan. 10|*Holders of rec. Dec. 17 
ae ree *1% |Jan. 10|)*Holders of rec. Dec. 17 

Boston & Albany (quar.)-_.....----.---- *2\% |Dec. 30|*Holders of rec. Nov. 30 

Chestnut Hill RR. (quar.)....----.---- 75c. |\Dec. 4| Nov.21 to Dee. 3 

Cin., N. O. & Texas Pacific, common._| 4 Dec. 21| Holders of rec. Dec. 1 
es CO Lo nuda casceeapenent Dec. 21| Holders of rec. Dee. 1 
ee OS ee re 1% |Dee. 1) Holders of rec. Nov. 20 

Delaware & Bound Brook fk 2 Nov. 20} Holders of rec. Nov. 17 

Gulf Mobile & Northern, pref. (quar.) - *1% \|Jan. 3)/*Holders of rec. Dec. 15 
Preferred (account accumulated divs.)|*h2'% |Jan. 3|*Holders of rec. Dec. 15 

Illinois Central, leased lines------.---- 2 Jan. 1| Dee. 12 to Jan. 4 

Mobile & Birmingham, preferred ------ *2 Jan. 2)|*Holders of rec. Dec. 1 

Ontario & Quebec, common. ----.-...-.-- 6 Dec. 1; Holders of rec. Nov. la 
NE GE. -2bnetnnrncesswes 5 Dec. 1) Holders of rec. Nov. la 

Phila. Germantown & Norristown (qu.).| $1.50 |Dec. 4| Nov.21 to Dee. 3 

Public Utilities. 

Associated Gas & Elec., orig. pref. (qu.) | y874c|Dec. 31| Holders of rec. Nov. 30 
Original series preferred (extra) ----.-- y12%c|Dec. 31| Holders of rec. Nov. 30 
$7 dividend series preferred (quar.)...|y$1.75|Dec. 31| Holders of rec. Nov. 30 

Atlantic Public Utilities, class A (quar.)._| 50c. |Dec. 1] Holders of rec. Nov. 15a 

Boston Elevated Ry., common (quar.)..| *14 |Jan. 3/*Holders of rec. Dec. 10 
ee SE ncacetetenuns ae *4 Jan. 3)|*Holders of rec. Dec. 10 
EEG ET CARL *3% \Jan. 3)|*Holders of rec. Dec. 10 

Central Gas & Electric, pref. (quar.)_.__| $1.75 |Dec. 1 Nov. 16 

Citizens Traction (Pittsburgh) - - - - ~~~ -- *$1.50| Nov. 15|*Holders of rec. Nov. 12 

Connecticut Power, common (quar.)....| 2% |Dec. 1] Holders of rec. Nov. 20a 
lL OES 1% |Dec. 1) Holders of rec. Nov. 20a 

E stern Shore Gas & Elec., pref. (quar.)_| 50e. |Dec. 1) Nov.16 to Nov.30 

Engineers Public Service, pref. (quar.)_.| $1.75 |Jan. 3] Holders of rec. Dec. 62a 

Fall River Electric Light (quar.)_.-..-- *50c. |Jan. 2)|*Holders of rec. Dec. 14 
OE EEN A, EEE *25c. |Jan. 2|*Holders of rec. Dec. 14 

Georgia Railway & Power, common (qu.)| $1 Dec. 1| Holders of rec. Nov. 15 

Keystone Telep. of Phila., pref. (quar.)_| $1 Dec. 1| Holders of rec. Nov. 17a 

Laclede Gas Light, common (quar.)_.._| *2 Dec. 15|)*Holders of rec. Dec. 1 
Cees CO... cscsvsseceesieune *2 Dec. 15|*Holders of rec. Dec. 1 
DRE . .. cscaceenbubaebennsebea *2%% |Dec. 15|*Holders of rec. Dec. 1 

Mackay Companies, common (quar.) - - - in Jan. 3) Holders of rec. Dec. 4a 
Oe eee Jan. 3) Holders of rec. Dec. 4a 

MonongahelaW .PennPub.Serv.,pf.(qu. 43%. Jan. 1} Holders of rec. Dec. 15 

Nat. Public Serv. Corp., cl. A, com. (qu. | 40c. |Dec. 15| Holders of rec. Nov. 15 

Nebraska Power, pref. (quar.)_.------ 1% |Dec. 1} Holders of rec. Nov. 16 

New England Tel. & Tel. (quar.) - -- - - *2 Dec. 31|*Holders of rec. Dec. 10 

Niagara Lockp. & Ont. Pow., com. ewe. *75c. |Dec. 31|*Holders of rec. Dec. 15 
Preferred (quar.).............«<.<«.- *1% \Jan. 1)*Holders of rec. Dec. 15 

Peoples Gas Co., preferred_.._..-.--.- 3 Jan. 1| Holders of rec. Dec. 15a 

Pinellas County ‘Power, pref. A (quar.) 1% |Dec. 1| Holders of rec. Nov. 20 
Seven per cent cum. pref. (quar.)..._..]8744c.|Dec. 1] Holders of rec. Nov. 20 

Quebec Power, common (quar.) - ~~~ ~~ - 1% |Jan. 15} Holders of rec: Dec. 31 
eee 0 ee eae 1% |Jan. 3) Holders of rec. Dec. 15 

Southern Calif. Edison, ser. A pf. (qu.).]|43%4c.|Dec. 15} Holders of rec. Nov. 20 
Series B preferred (quar.)--_.------ 37 4c.|Dec. 15| Holders of rec. Nov. 20 

Southern Gas & Power, class A (quar.)_.|43%¢.|Dec. 15} Holders of rec. Nov. 25a 

Standard Gas & Elec., pref. (quar.) -_- $1 |Dec. 15| Holders of rec. Nov. 30 

United Rys. Investment, preferred _ _- 15 Nov. 22 Holders of rec. Nov. 22¢ 

Washington Ry. & Elec., com. (quar.) - 14% |Dee. 1] Nov.19 to Nov.21 
OO eee eee 2% |Dec. 1] Nov.19 to Nov.21 

West Ohio Gas, class A (quar.)_---_--- 1% |Dec. 1] Holders of rec. Nov. 15@ 

Winnipeg Electric Co., pref. (quar.) 1% |Jan. 1| Holders of rec. Dec. 15 

Banks. 
Montauk (Brooklyn) (quar.).......-.-- 3 Dec. 1} Holders of rec. Nov. 29 
Trust Companies. 
Mewltels GG). cxcaedatsonconcnens 3 Dec. 31} Holders of rec. Dec. 21 
Fire Insurance. 
Fidelity-Phenix (stock dividend) - - - - . - - *100 |Jan. 10)*Holders of rec. Dec. 
OO eT 5 Dec. 15] Holders of rec. Dec.§10@ 
Miscellaneous. 

Acushnet Mills (quar.).-...----.---.--- 1% |Dec. Nov.19 to Nov.30 

Adams Express (quar.)..-.--.-------- *$1.50|Dec. 31|*Holders of rec. Dec. 15 

American Candy, pref. (quar.)_....--.-- 1% |Dec. Nov. to Dec. 2 

American Seating, common (quar.)_...|*75c. |Jan. }]|*Holders of rec. Dec. 20 
~  ¢ | aye ae *25c. |Jan. 1{|*Holders of rec. Dec. 20 
CE CES bc tae dccddccaces *25c. |Apr. 1|*Holders of rec. Mar. 20 
CS ok iis cee cewnte *25c. |July 1] *Holders of rec. June 30 
CN TIDE. nko ooucacecesenens *25c. |Oct. 1||*Holders of rec. Sept. 30 
6m OOS eer *75c. |Jan. 1|*Holders of rec. Dec. 20 

American Thread, preferred ae 12%c.JJan. 1} Holders of rec. Nov. 30@ 

American Home Products (monthly)..-| 20c. |Jan. 3] Holders of rec. Dec. 15a 

Armour & Co. of Iil., pref. (quar.)...--| *134 |Jan. 1]|*Holders of rec. Dec. 10 

Armour & Co. of Del., pref. (quar.)._.-| *1% |[Jan. *Holders of rec. Dec. 10 

Atlantic Terra Cotta, preferred (quar.).| 4 Dec. 16; Holders of rec. Dec. 6 

Belding-Hemingway Co., com. (qu.).-.-|*75c. |Jan. 1|*Holders of rec. Dec. 20 

Pe es Gl) oc  wctasdddecddcesc *$1 Jan. 1\|*Holders of rec. Dec. 18 

Boston Woven Hose & Rub., com. (qu.)_| $1.50 |Dee. 15| Holders of ree. Dec. la 
a ere Dec. 15} Holders of rec. Dec. l@ 

Bucyrus Company, common (quar.)_..-| *1% |Jan. 1/*Holders of rec. Dec. 20 
ON ear *14% |Jan. 1|*Holders of rec. Dec. 20 
OD. new cneseeen nn *1% |Jan. 1/|*Holders of rec. Dec. 20 

Burdines, Inc., pref. (quar.)...-.--.---- 95e. |Dec. 1) Holders of rec. Nov. 20 

Burns Bros., pref. (quar.)_...--------- *1% |Jan. 3)*Holders of rec. Dec. 15 

Calumet & Arizona Mining (quar.) - ---- $1.50|Dec. 20) Holders of rec. Dec. 3¢ 

Calumet & Hecla Consol. Copper Co__..| 50c. |Dec. 15| Holders of rec. Nov. 30 

Canadian Connecticut Cot. Mill, pf.(qu.)} 1 Jan. 3} Holders of rec. Dec. 15 

Carter (William) Co., pref. (quar.).---- 1% |Dec. 15} Dee. 11 to Dec. 14 

Case (J. I.) Thresh. Mach., pf. (quar.)-| *1% |-------| --------------------- 

Chesebrough Manufacturing (quar.)..-.| 75c. |Dec. 28) Holders of rec. Dec. 10@ 
| |” > RD Peg s-o- eeeaee 25c. |Dec. 28) Holders of rec. Dec. 10a 
ae > eee ee 50c. |Dec. 28} Holders of rec. Dec. 10@ 

Chicago Yellow Cab Co. (monthly) ---.*|33 1-3c/Jan. 1)*Holders of rec. Dec. 20 
ERS Se. *|33 1-3c|/Feb. 1)\*Holders of rec. Jan. 20 
OS ae *|33 1-3c|Mar. 1|*Holders of rec. Feb. 18 

Cities Service, common (monthly) - - -- -- *l4 |Jan. 1)*Holders of rec. Dec. 15 
Common (payable in common stock)-| */% |Jan. 1 *Holders of rec. Dec. 15 
Preferred and preferred B (monthly).-| *% |Jan. 1 *Holders of rec. Dec. 15 

Clinchfield Coal Corp., com_-.-.--.------ *50c. |Dec. 15|*Holders of rec. Dec. 10 

Colonial Steel, pref. (quar.)----------- 1% |Dec. 1) Holders of rec. Nov. 30@ 

Commercial Solvents Corp., class B(qu.)| $2 Jan. 1} Holders of rec. Dec. 20 

Crane Company, com. (quar.).-------- 1% |Dec. 15| Holders of rec. Dec. 1¢ 
Preferred (quar.)......---.-------- 1% |Dec. 15} Holders of rec. Dec. 1¢ 

Cuban-American Sugar, com. (quar.)_--| 25c. |Jan. 3) Holders of rec. Dec. 7@ 
PEE CREE) co a cneccceccccsees 1% |Jan. 3) Holders of rec. Dec. 72 

Crucible Steel, pref. (quar.)....------- 1% |Dec. 31| Holders of rec. Dec. 15a 

Dartmouth Manufacturing, com. (quar.)| 2 Dec. 1} Holders of rec. Nov. 16a 
Preferred (quar. ....<..-.-.---.-<-- 1% |Dec. 1) Holders of rec. Nov. 16a 

Derk Manufacturing, pref. (quar.) ----- 2 Dec. 15| Holders of rec. Dec. 1@ 

Douglas-Pectin Corporation (quar.)-.-.| 50¢. |Dec. 31) Holders of rec. Dec. 1 
a ee . |Dee. 31) Holders of rec. Dec. 1 

Du Pont (E.1.) de Nem. & Co., com.(qu)| $1.75|Dec. 15) Holders of rec. Dec. 1 
ee RR eae $5 Jan. 5| Holders of rec. Dec, 1 
Debenture stock (quar.)-.---------- *1%% |Jan. 25| Holders of rec. Jan. 10 

Emporium Corporation (quar.) -------- 50c. |Dec. 24| Holders of rec. Dec. 1 

Equitable Office Bldg. Corp., com. (qu.)| $1.50|Jan. 3) Holders of rec. Dec. 15 
“fee 1% |Jan. 3) Holders of rec. Dec. 15 

Fay (J. A.) & Egan Co., pref. (quar.)---| 1% |Nov.30| Nov.24 to Nov. 30 

Federal Mining & Smelting, pref. (quar.)| 1% |Dec. 15| Holders of rec. Nov. 24 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. \Payable. Days Inclusive. 
Miscellaneous (Concluded) . Railroads (Steam) (Concluded) . 

Foote Bros. Gear & Mach., com. (qu.)_-|*25e. |Jan. 1\*Holders of ree. Dec. 20 i 87 }c| Nov. 30) Holders of rec. Nov. le 
French & French Companies, pref------ 3 Dec. 1| Holders of rec. Nov. 15 Pittsb. Bessemer & Lake Erie, pref-__-__-. $1.50 |Dec. 1) Holders of rec. Nov. 15 
Gabriel Snubber, com. A and B (quar.).|*87}4c\Jan. 1|*Holders of rec. Dec. 15 Pitts. & West Virginia, com. (quar.)....| 134 |Jan. 31| Hold. of rec. Jan. 15 '27¢ 
Gamewell Company, com. (quar.) ------ $1.25|Dec. 15| Holder trec. Dec. 4a | Pittsb. Youngstown & Ashtab., pf. (qu.) 1% |Dec. 1| Holders of rec. Nov. 20¢ 

SS epee 1% |Dec. 1| Holders of rec. Nov. 20a Company, first pref. (quar.)...| 50c. |Dec. Holders of rec. Nov. 23a 
Glidden Company, common (quar.)....|*50c. |Jan. 2|*Holders of rec. Dec. 16 Southern Pacific Company (quar.)..._- 1% |Jan. 3) Holders of rec. Nov. 26a 

Prior preferred (quar.) __-_--.------- *1% |Jan. 2)*Holders of rec. Dec. 16 | Union Pacifie, common (quar.)_....--- 2% |Jan. 3) Holders of rec. Dec. 1a 
Globe-Democrat Pub. Co., pref. (quar.)-| 1% |Dee. 1| Holders of rec. Nov. 20 Wabash Ry., pref. A (quar.)....._...- 1% |Nov 26| Holders of rec. Oct. 250 
Gotham Silk Hosiery, com. (quar.) - - - - - 62 %c.|Dec. 31| Holders of rec. Dec. 15 
Hamilton-Brown Shoe (monthly) ------ 1 Dec. 1) Nov. 24 to Nov. 30 Public Utilities. 

Hamilton Dairies, pref. (qu.) (No. 1)---| 1% |Dee. 1| Holders of rec. Nov. 20 Adirondack Power & Light, com (mthly)| 10c. |Nov. Holders of rec. Nov. 200 
Hathaway Baking Co., conv. pref. (qu.).| 1% |Dec. 15) Holders of rec. Dec. 1 American Power & Light, com. (quar.)._| 25c. |Dec. 1] Holders of rec. Nov. 16a 
Hathaway Manufacturing (quar.) ------ *$1.50|Dec. 1)\*Holders of rec. Nov. 18 Common (payable in common stock)..| (u) |Dec. 1|*Holders of rec. Nov. 16a 
Heywood-Wakefield Co__.__......---- $2.50 |Dec. 1) Nov.21 to Nov. 30 Amer.Superpower Corp.,com.A &B (qu.) . |Dec. 31} Holders of rec. Nov. 30a 
Hires (Charles E.) Co., class A (quar.)--| 50c. |Dec. 1) Holders of rec. Nov. 15a Com. A & B (in partic. pref. stock) ...|n50c. |Dec. 31| Holders of rec. Nov. 30a 
Hood Rubber Products, pref. (quar.)..._| 1% |Dec. 1) Nov.21 to 1 First preferred (quar.)_.__.__- a $1.50 |Jan. 3| Holders of rec. Dec. le 
Houston Gulf Gas, pref. (quar.)-__-_--- *$1.75\Dec. 1)\*Holders of rec. Nov. 15 Amer. Teleg. & Cable (quar.)_._______- *1% |Dec. 1)*Holders of rec. Nov. 30 

Household Products (extra) _...._.---- *50c. |\Jan. 3|*Holders of rec. Dee. 15 american Telep. & Teleg. (quar.).....- 24J\an 15'27| Holders of rec. . 20e 
NOUN, onesie cna-<0cs<cus- *6 |Dec. 15|\*Nov.24 to Dee. 14 . ., ent eeegees 2 Al\pr 15°27| Holders of rec. Mar. 15a 
Imperial Royalties (monthly) - ------- -- 1% |Nov. 30| Holders of rec. Nov. 25 Androscoggin & Kenneb. Ry., Ist pf.(qu)} 134 |Dec. 1] Holders of rec. Nov. 15a 
International Cement, common (quar.).|*$1 |Dec. 31\*Holders of rec. Dec. 15 ee nerteneeetetinge: 1 . 1] Holders of rec. Nov. 15a 

On eee eee *1% |Dec. 31\*Holders of rec. Dec. 15 ted Gas & Elec $6 pref. (quar.)..|7$1.50|Dec. 1| Holders of rec. Oct. 30 
International Milling, pref. (quar.)____- *1% |Dec. 1)\*Holders of rec. Nov. 20 $6 preferred (quar.)-.........-- p$\1.62%|Dec. 1) Holders of rec. Oct. 30 
International Salt (quar.).....-.-.---- 1% \Jan. 3] Holders of rec. Dec. 15a | Baton Rouge Elec. Co., pref., ser. A(qu.)| 134 |Dec. 1] Holders of rec. Nov. 15a 
Isle Royal Copper Co-_-_..------------ 50c. |Dec. 15| Holders of rec. Nov. 30a | Blackstone Valley Gas & El., com. (qu.).| $1.25/Dec. 1] Holders of rec. Nov. 15a 
Johnson-Stephens-Shindle Shoe (quar.).| 50c. |Dec. 1) Holders of rec. Nov. 15a] | Preferred ........................- 3 |Dec. 1| Holders of rec. Nov. 15a 
Kayser (Julius) & Co., pref. (quar.)_.__.|*$2 |Jan. 3)*Holders of rec. Dec. 17 Brazilian Tr., L. & Pow., ordinary (qu.)-| 14 |Dec. 1/ Holders of rec. Oct. 30 
Kennecott Copper Corp. (quar.)_-___-- $1.25 |Jan. 2| Holders of rec. Dec. 3 | Brooklyn City RR. (quar.)-......_---- 20c. |Dec. 1| Holders of rec. Nov. 13a 
Kroger Grocery & Baking, common (qu.) . |Dee. 1| Holders of rec. Nov. 15a | Brooklyn Edison Co. (quar.)_.......-. 2 Dec. 1| Holders of rec. Nov. 12a 
Lake of the Woods Milling, com. (qu.)__| 3 Dec. 1| Holders of rec. Nov. 20a | Brooklyn-Manhattan Tran., pf. A (qu.).| 134J/an 15’'27| Holders of rec. Deo. 31 

SS ERIE ae 1% |Dec. 1| Holders of rec. Nov. 20a Preferred series A (quar.).....-..--- 1A\pr 15'27| Holders of rec. Apr. 1 
Loblaw Groceterias Co., common (qu.)_| 25c. |Deec. 1| Nov.17 to Nov.30 | Central Ark. Ry. & Light, pref. (quar.).| 1% |Dec. 1) Holders of rec. Nov. 15¢ 

Prior preference (quar.)-----..-___-_- 1% |Dec. 1) Nov.17 to Nov. 30 Central Indiana Power Co., pref. (quar.)| 1% |Dec. 1| Holders of rec. Nov. 20a 
Loew's Buffalo Theatres, Inc., pf.(qu.)-| 2  |Jan. 1) Holders of rec. Dec. 20a | Chicago Rap. Tran., prior pf. (mthly.)..| 65¢. |Dec. 1] Holders of rec. Nov. 160 
Lord & Taylor, common (quar.)______- 2% |Jan. 3| Holders of rec. Dec. 17a Cleveland Elec. Illum., 6% pref. (quar.)| 14 |Dec. 1| Holders of rec. Nov. 15 
Mallinson (H. R.) & Co., pref. (quar.)..|_ 1% |Jan. 1] Holders of rec. Dec. 21 | Community Pow. & Light, 2d pref___.- 2 |Dec. 1| Nov.21 to Dec. 1 
MecCahan (W. J.) Sugar Refining & Consolidated Gas of N. Y., com. (qu.)--| $1.25|Dec. 15} Holders of rec. Nov. 10a 

Molasses Co., preferred (quar.)_-_---- 1% |Dec. 1| Holders of ree. Nov. 19a | Consumers Power, 6.6% pref. (monthly)| 1} |Jan. 2) Holders of rec. Dec. 16 
McColl Brothers, Ltd., common__-_---_-- 40c. |Dec. 1| Holders of rec. Nov. 20 6.6% preferred (quar.)...........-- 1.65 |Jan. 2| Holders of rec. Dec. 15 

ER ns rac nwenwn sabes 1% |Dec. 1. Holders of rec. Nov. 20 7% preferred (quar.)-.............. 1% |Jan. 2| Holders of rec. Dec. 15 
Mergenthaler Linotype (quar.)_______- $1.25 |Dec. 31] Holders of rec. Dec. 4a 6% preferred (monthly) ...........- 60c. |Dec. 1] Holders of rec. Nov. 15 

aa Nb aaa a td lila | 25e. |Dec. 31| Holders of rec. Dec. 4a 6% preferred (monthly)_........... 50c. | ian2°'27| Holders of rec . 16 
Metro-Goldwyn Pictures Corp., pf. (qu.)| 1% |Dec. 15| Holders of rec. Nov. 27a 6.6% preferred (monthly) -........... 55c. | ec. 1) Holders of rec. Nov. 15 
Metropolitan Paving Brick, com. (qu.)_| 50c. |Dec. 1| Nov.16 to Nov. 30 6.6% preferred (monthly) _._.....--.- 55c | /an2’27| Holders of rec. Dec. 15 

I CI a sncenaciowees 1% |Jan. 1) Dec. 16 to Dee. 31 Duquesne Light Co., Ist pref. (quar.)...| 1% |Dec. 15) Holders of rec. Nov. 15a 
Missouri Portland Cement (quar.)____- 50c. |Dec. 15) Holders of rec. Dec. 8 Empire Gas & Fuel, 8% pref. (mthly.)_*|66 2-3:|Dec. 1|*Holders of rec. Nov. 15 
hs a mine *50c. |Nov. 27|*Holders of rec. Nov. 18 7% preferred (monthly) -....-.-.--- */58 1-3:|Dec. 1)*Holders of rec. Nov. 15 
National Lead, common (quar.)______- 2 \Dec. 31| Holders of rec. Dec. 10 Federal Light & Trac., common (quar.).| 20c. |Jan. 3] Holders of rec. Dec. 15a 
National Surety (quar.)..-.......___- 2 \Jan. 3| Holders of rec. Dec. 17a Common (payable in common stock)..|fl5c. |Jan. 3| Holders of rec. Dec. 15a 
po ee Sa aae 25¢. |Dec. 15| Holders of rec. Nov. 30a . ..* 3 —epE—Re 1% |Dec. 1| Holders of rec. Nov. 15a 

Extra _..--- SRS NR Oy aie 12%e.|Dec. 15| Holders of rec. Nov. 30a | Hackensack Water, com____._..-.---- 75c. |Dec. 1] Holders of rec. Nov. 20a 
New York Canners, Inc., pref. (quar.)__| $1.50)Dec. 1] Holders of rec. Nov. 22a rae 8744«|Dec. 1] Holders of rec. Nov. 20a 
North American Provision (quar.)_____- *1% |\Jan. 1|*Holders of rec. Dec. 10 Indianapolis Water, pref. (quar.) ------ 14% |Jan. 1) Holders of rec. Dec. 15a 
Ogilvie Flour Mills, pref. (quar.)____-_-_- 1% |Dec. 1| Holders of ree. Nov. 224 | Kentucky Hydro Elec. Co., pref. (qu.)-|_ 1% |Dec. 20) Holders of rec. Nev. 30a 
Package Machinery, common. ---__---- 4 Dec. 1) Holders of rec. Nov. 20a Kentucky Utilities, junior pref. (quar.)-| 1 Nov. 20] Holders of rec. Nov. 1a 
Patchogue-Plymouth Mills, com. (quar.)| $1 Dec. 1| Holders of rec. Nov. 18 Laclede Gas & El. Co., prior lien stk.(qu)| *1% |Dec. 1)*Holders of rec. Nov. 15 
Penn-Dixie Cement, com. (No. 1)____-- *80c. |Jan. 1|*Holders of rec. Dec. 15 | Louisville Gas & Elec., com. A & B (qu.)| 43%¢.|Dec. 25| Holders of rec. Nov. 30a 

Preferred (quar.) (No. 1)_.________- *1% |Dec. 15|*Holders of rec. Nov. 20 Manila Elec. Corp., common (quar.)...| 50c. |Dec. 31| Holders of rec. Dec 15¢ 
Pierce-Arrow Motor Car, pref. (quar.)_._| *2. |Jan. 1\*Holders of rec. Dec. 15 | Massachusetts Gas Cos., pref_--------- 2 Dec. 1} Nov.16 to Nov. 30 
Pittsburgh Steel Foundries, pref. (qu.)__| *1% Dec. 31|*Holders of rec. Dec. 15 | Middle West Utilities, prior lien stk.(qu.)| 2 Dec. 15] Holders of rec. Nov. 30 
Procter & Gamble, 6% pref. (quar.)-_..| *134 |Dec. 15)*Holders of rec. Nov. 24 Municipal Service, common (quar.)..--| 25c. |Dec. 1) Holders of rec. Nov. 15a 
Real Silk Hosiery Mills, common (qu.)__|*$1 jJan. 1 *Holders of rec. Dec. 20 National Power & Light, com. (quar.)..| 20c. |Dec. 1] Holders of rec. Nov. 15a 

Preferred (quar.)_..-._.____- *13, |Jan. 1|*Holders of ree. Dec. 20 | North American Edison, pref. (quar.).-.| $1.50 |Dec. 1| Holders of rec. Nov. 15a 
éScovill Manufacturing (stock dividend) .|125 | _---- Hoiders of ree. Nov.10 | North Amer. Utility Secur., Ist pf.(qu.)| $1.50 |Dec. 15) Holders of rec. Nov. 30 
Shubert Theatre (quar.)..----...-.--- $1.25 |Dee. 15, Holders of rec. Dec. 1a] _ First pref. allot. etfs. (quar.) ----.-.- $1.50 |Dec. 15) Holders of rec. Nov. 30 
Sloss-Sheffield Steel & Iron, com. (quar.)| *14% |Dec. 20 *Holders of rec. Dec. 10 North Carolina Public Service, pref.(qu.)| $1.75|Deec. 1] Holders of rec. Nov. 15 

OS Oe eee *1% |\Jan. 3|*Holders of rec. Dec. 20 Northern States Power (Wis.), pf. (qu.)-| 1% |Dec. 1} Holders of rec. Nov. 20 
I ii ib catcanenmescccnasece *5 |Dee. 20\*Dec. 1 to Dec. 10 Northwestern Public Service, pref. (qu.)| 1% |Dee. 1] Holders of rec. Nov. 20 
South Porto Rico Sugar, com. (quar.)__.| 1% |Jan. 3) Holders of rec. Dec. 10 | Ohio Edison, 6% preferred (quar.)----- 1% |Dec. 1) Holders of rec. Nov. 15 

Oe eee eae 2 |Jan. 3) Holders of rec. Dec. 10 6.6% preferred (quar.).............- 1.65|Dec. 1) Holders of rec. Nov. 15 
Standard Oil (N. J.) $25 par stock (qu.)_| 25c. Dee. 15 Holders of rec. Nov. 26 7% preterred (Quar.)......cccccccce 1% |Dec. 1| Holders of rec. Nov. 15 

$25 par stock (extra)..............- 12 4%e.|Dec. 15| Holders of rec. Nov. 26 6.6% preferred (monthly) -........-- 55c. |Dec. 1} Holders of rec. Nov. 15 

$100 par value stock (quar.)_________| 1 Dec. 15| Holders of rec. Nov. 26 | Oklahoma Gas & Elec., pref. (quar.)..-| 1% |Dec. 15) Helders of rec. Nov. 30 

$100 par value stock (extra)________- | 50e. |Dec. 15| Holders of rec. Nov. 26 Pennsylvania Gas & Elec., cl. A (quar.).|037'c|Dec. 1] Holders of rec. Nov. 20 
Stern Brothers, class A (quar.)________ |*$1 Jan. 1|*Holders of rec. Dec. 20 EE Ske Kteanamatdeowe *1% |Jan. 1)|*Holders of rec. Dec. 20 
Stromberg Carburetor (quar.)________- $1.50\Jan. 3) Holders of reo. Dec. 10 | Penn-Ohlo Edison, 7% pref. (quar.)-.--| 1% |Dec. 1) Holders of rec. Nov. 20 
NT EE Da ncecetessserascassewn 25c. Dec. 15| Holders of rec. Nov. 26a | Philadelphia Electric (quar.) -----~---- 50c. |Dec. 15| Holders of rec. Nov. 17a 

Stock dividend............ a e6 Dee. 15| Holders of rec. Nov. 26a | Phila. & Suburban Water, pref. (quar.).| 144 |Dec. 1) Holders of ree. Nov. lla 
Symington (The) Co., class A (quar.) 50c. |Jan. 2] Holders of rec. Dec. 15 Portland Electric Power, 2d pref. (quar.)| 1% |Dec. 1] Holders of rec. Nov. 15 
Texas Gulf Sulphur, no par stock (No. 1)| $1 |Dec. 15| Holders of rec. Dec. 1a | Radio Corporation of Amer., pref. (qu.).| 87 Jan. 1] Holders of rec. Dec. la 
Thomson Electric Welding (quar.)__- 50c. |Dec. 1) Holders of rec. Nov. 5a | Rochester Gas & Elec., pref. B (quar.) -- 1% |Dec. 1] Nov.14 to Dee. 1 

no wae inc i a oh > eee $1 Dec. 1) Holders of rec. Nov. 5a Preferred C and D (quar.) Se 1% |Dec. 1] Nov.14 to Dee. 1 
Underwood Computing Mach., pref.(qu)| $1.75|Jan. 1) Holders of rec. Dec. 15 | 30uth’n Colorado Pow.,com.,cl. A (qu.)-| 50¢. |Nov. 25) Holders of rec. Oct. 30 
Union Storage 50c. |Dee. 15) Holders of ree. Dec. 1 Preferred (quar.) - - - -kaaeete 1 Dec. 15} Holders of rec. Nov. 30 
United Profit-Sharing Corp., oom .(ant.) | 60c. |Jan. 15| Holders of ree. Dec. 15a | Southwestern Power & Light, pref. (qu.) 1% |Dec. 1| Holders of rec. Nov. 16 

Common (payable in common stock).| (z) |Jan. 15\ Holders of ree. Dec. 15a | Standard Gas & Electric Co.— os 
U.S. Dairy Products, first pref. (quar.)_| $1.75|Dec. 1) Holders of rec. Dec. 16a Common (payable in common stock) - | f1-200|Jan2527| Holders of rec. Dec. 31a 

Second preferred (quar.)______ ie Dec. 1) Holders ef rec. Dec. 16a | Tennessee Elec. Pow. 6% ist pf. (qu.)-.| 134 |Jan. 2] Holders of rec. Dec. 15 
Universal Picture Corp., first pref. (qu.)| 2 Jan. 1| Holders of ree. Dec. 20 7% first preferred (quar.)_-.....-.-- 1% |Jan. 2} Holders of rec. Dec. 15 
Viau Bise. Corp., Ltd., lst & 2d pf. (qu.)| 1% |Dec. 1) Holders of rec. Nov. 22a 7.2% first preferred (quar.)-....-.--- 1.80|Jan. 2] Holders of rec. Dec. 15 
Virginia Iron, Coal & Coke, pref_______ | *24%4 |Jan. 2)*Holders of rec. Dec. 15 6% first preferred (monthly) -------- 50c. |Dec. 1) Holders of rec. Nov. 15 
Wabasso Cotton (quar.)_...._________ | *$1 (\Jan. 2)*Holders of rec. Dec. 15 6% first preferred (monthly) -...---- 50c. |Jan. Z| Holders of rec. Dec. 15 

DA tik be UA cola bdck hb ate aes aul *50c. \Jan. 2)*Holders of rec. Dec. 15 7.2% first preferred (monthly) --_----. 60c. |Dec. 1| Holders of rec. Nov. 15 
Waldorf System, com. (quar.)________- | 3] ye\Jan. 3| Holders of rec. Dec. 20 7.2% first preferred (monthly) -.-.--- 60c. |Jan. ‘| Holders of rec. Dec. 15 

TS OS eee | 20c. |Jan. 3! Holders of rec. Dec. 20 Utility Shares Corp., com. (No. 1)----- 50c. |Dec. 15] Holders of rec. Nov. 30 
Wesson Oi! & Snowdrift, pref. (quar.)_--|*$1.75|Dec. 1|*Holders of rec. Nov. 18 Participating preferred (quar.) ------- 30c. |Dec. 1! Holders of rec. Nov. 15 
Yellow Truck & Coach, class B (quar.)__|*18%¢e\Jan. 1|*Holders of ree. Dec. 15 Virginia Klec. & Power, pref. (quar.).--.| $1.75 |Dec. 20) Holders of rec Nov 15a 

Se eee | *134 |Jan. 1)*Holders of rec. Dec. 15 Washington Water Power, 634% pt.(qu.)| 1% |Dec. 15) Holders of rec. Nov. 24a 
Youngstown Sheet & Tube, com. (quar.)|*$1 Dec. 31|/*Holders of rec. Dec. 15 | West Chester Street Ry., pref. (quar.)-.| 1% |Dec. 1) Holders of rec. Nov. 21 

ee OS eae | *1% Dec. 31|*Holders of rec. Dec. 15 West Penn Rys., pref. (quar.)-.-..-.-- 1% |Dec. 15) Holders of rec. Nov. 24 

Wisconsin Power & Light, pref. (quar.) 1% |Dec. 15) Holders of rec. Nov. 30a 
e — e . Wisconsin Pub. Serv., 644% pref. (qu.) 1% |Dec. 1] Holders of rec. Nov. 30 

Below we give the dividends announced in previous weeks | _ Seven per cent preferred (quar.)-_-_- 1% |Dec. 1| Holders of rec. Nov. 30 
and not yet paid. This list does not include dividends an- | W'8consin River Power, pref. (quar.)---| $1.75|Nov. 20) Holders of rec. Oct. 310 
nounced this week, these being given in the preceding table. Banks. 

Amer. Colonial Bank of Porto Rico (qu.)| 4 Dec. 1] Holders of rec. Nov. 19 
Per When Books Closed. Chelsea Exchange (quar.)....--.-.---- 2 Jan. 3| Holders of ree. Dec. 17a 
Name of Company. Cent. | Payable. Days Inclustoe. a 3 Jan. 3] Holders of rec. Dec. 27a 
ae Standard National Corp., common (qu.)| $3 Jan. 3} Holders of rec. Dec. 27a 
Railroads (Steam). Preferred (quar.) ...--------------- 1% |Jan. 3] Holders of rec. Dec. 27a 
Atchison Topeka & Santa Fe, com. (qu.)| 1% |Dec. 1) Holders of rec. Oct. 290 
Baltimore & Ohio, common (quar.)-___-- 14% |Dec. 1) Oct. 17 to Oct. 18 Miscellaneous. 

WOU CNN) oon ccnnnnscoccence 1 |Dec. 1) Oct. 17 to Oct. 18 Abbotts Alderney Dairies, Ist pf. (qu.)-| 1% |Dec. 1) Holders of rec. Nov. 15a 
Canadian Pacific, com (quar)... - 2% |Dec 31) Holders of rec. Dee. la | American Art Works, com & pf. (qu.)--| 1% |Jan. 15) Holders of rec. Dec. 31 
Catawissa, preferred stocks._.__......| $1.25 | Nov. 22| Holders of rec. Nov. 11a | American Chain, class A (quar.)....--- 50c. |Dec. 31} Dec. 22 to Jan. 2 
Chesapeake & Ohio, preferred A......- 3% |Jan 1'27| Holders of rec. Dec. 8 | American Chicle, com. (quar.)-.------- 75¢c. |Jan. 1| Holders of rec. Dec. 15a 
Chicago & North Western, com-__.....- 2 Dec 31) Holders of rec. Dec. la 6% preferred (quar.)....----------- 1% |Jan. 1] Holders of rec. Dec. i5a 

UN. 6 0 cb ecdbesaccnsctccenacs 3% |Dec 31) Holders of rec. Dec. 1a Se Oo | =e 4% |Jan. 1| Holders of rec. Dec. 15a 
Chicago St Paul Minn & Omaha, pref__| 5 Dec 31) Holders of rec. Dec. 1a | American Felt, preferred (quar.)------- 1.50|Dec. 1] Holders of rec. Nov. 15a 
Cleveland & Pittsburgh, reg. gu. (qu.)__| 8734c.|Deec. 1) Holders of rec. Nov. 10a | american Hardware Corp. (quar.)....-.- $1 (Jan 1°27) Holders of rec. Dec. 16a 

Special guaranteed (quar.)_._.______| 50c. |Dec. 1) Holders of rec. Nov. 10a | Amer. Home Products (monthly) _.---- 20 Dec. 1} Holders of rec. Nov. 15a 
Consolidated RRs. of Cuba, pref. (quar.) 1% |Jan. 3) Holders of rec. Dec. 10a | Amer. Laundry Machinery, com. (quar.)| 75c. |Dec. 1) Nov.23 to Dec. 1 
Cripple Creek Central, pref. (quar.)....| 1 Dec. 1 Holders of rec. Nov. 15 ES EEE OR 25c. |Dec. 1| Nov.23 to Dec. 1 
Cuba RR., common (quar.)..._......- $1.20) Dec. 20; Holders of rec. Dec. 20a Se EE? oo nn a eenocbeune $1 Mar1’27| Holdersofrec. Feb. 21°27 

Preferred (quar.)...--------------- 3  |Feb1’27| Hold. of rec. Jan. 15’276 | american Linseed, pref. (quar.)....-.-- 1% |Jan3'27| Holders of rec. Dec. 17a 
Delaware & Hudson Co. (quar.).------ 2% |Dec. 20; Holders of rec. Nov. 27a ys 2 eee eeepeeeee 1% |Aprl’27| Hold. of red.Mar.18 '27a 
Georgia Southern & Florida, com_____-_ 5 Nov. 26; Holders of rec. Nov. 12 American Mfg., common (quar.)-......- 1% |Dec. 31| Holders of rec. Dec. 17 

First and second preferred__.....-.-. | 24% | Nov. 26) Holders of rec. Nov. 12 OO | eee ee 1% |Dec. 31) Holders of rec. Dec. 17 
Hudson & Manhattan RR., common___| 1% |Dee. 1! Holders of rec. Nov. 16a | Amer. Metal, common (quar.)_..------ $1 Dec. 1] Holders of rec. Nov. 19a 
Illinois Central, com. (quar.)........-- | 1% |Dec. 1, Holders of rec. Nov. 5a Preferred (quar.)_.---- ae ee 1% |Dec. 1} Holders of rec. Nov. 20a 
Maine Central, common--_-_-......-.-- $1 |Dec. 15) Holders of rec. Dee. 1 American Multigraph, common (quar.)_| 40c. |Dec. 1| Holders of rec. Nov. 15 

PD WED Soaks cane icancmcned 1% |Dec. 1) Holders of rec. Nov. 15 Amer. Radiator, common (quar.).....- $1.25 |Dec. 31} Holders of rec. Dec. 15a 
Midland Valley, preferred........._.-.- $1.25 |Dec. 1) Holders of rec. Nov. 20a | American Railway Express (quar.).-_-- $1.50) Dec. 31) Holders of rec. Dec. 15a 
New Orleans Texas & Mexico (quar ) --- 1% |Dec_ 1| Holders of ree. Nov. 15a | Amer. Rolling Mill, com. (quar.)_._._- 50c. |Jan. 15| Holders of rec. Dec. 31a 
N. Y. Chicago & St. Louis, common____| 2% |Jan. 3| Holders of rec. Nov. 15a ee BS ee eee eee 1% |Jan. 1] Holders of rec. Dec. 15a 

Preferred Series A (quar.)_......-_-- 1% |Jan. 3; Holders of rec. Nov. 15a | Amer. Smelt. & Refg., pref. (quar.)_...| 1% |Dec. 1| Holders of rec. Nov. 5a 
Norfolk & Western, com. (quar.)__...- 1% |Dec. 18) Holders of rec. Nov. 30a | American Stores (quar.)_........--.-- 50c. |Jan. 1) Dec. 17 to Jan. 1 

eee 3 |Dec. 18) Holders of rec. Nov. 30a SS ee a oe TA 50c. |Dec. 1) Nov.16 to Dec. 1 
North Pennsylvania (quar )--...-.---- $1 ‘Nov. 25' Holders of rec. Nov. 15a | Amer. Sumatra Tobacco, pref. (quar.) $1.75 Dec. 1| Holders of rec. Nov. 194 
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Per When Books Closea. Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. | Payabie Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Amer. Sugar Refining, com. (quar.)-.--| 1% |Jan. 3] Holders of ree. Dec. 1a ' Harbison-Walker Refrac., com. (quar.).| 134 |Dec. 1} Holders of rec.Nov. 20@ 
NS ge 5 ee apa eee 1% |Jan. 3] Holders of rec. Dec. 1a PEGS GR Poccdsonvedestaccncs 1% |Jan. 20) Holders of rec. Jan. 10¢@ 
American ‘Tobacco, com. & com. B (qu.)| $2 Dee. 1| Holders of rec. Nov.10a Hartman tion, class A (quar.)..| 50c |Dec. 1} Holders of rec. Nov. 17¢@ 
Apaconda Copper Mining (quar.) --- -- 75¢.|Nov 22| Holders of rec Oct 16a Class B GUE) cccccescocesooeeséoe 50c.|Marl27| Holders of rec.Feb.15’2a@ 
Anglo-Persian Oil, Ltd., ord. (in stk.)..|*/20 |Nov. 29/*Holders of rec. Nov.t20- Gs Ge Do onssadancedchonnedec 50c |J’nel'27| Holders of rec. May 174 
armstrong Cork, common (quar.) -.-.--- $1% |Jan. 2| Holders of rec. Dec. 17 Class B (quar.) in clags A stock...... (0) |Dee. 1] Holders of rec. Nov. 17¢@ 
Common (payable in common stock) .-| /5 Jan. 15| Holders of rec. Dec 17 Class B (quar.) in class A stock...... (0) |Mari27| Holders of rec. Feb15'276 
ee Es a aes 1% |Jan. 2| Holders of rec. Dec. 17 Class B (quar.) in class A stock..--.-- (0) |J’nel'27! Hold. of rec. May af 
Artioom Corp., common (quar.)..--.-- 75c. |Jan. 3) Holders of rec. Dec. 16a ' Hart Schaffner & Marx Inc.,com.(qu.)} 1% |Nov 30) Holders of ree Nov 
Preferred (quar)........ -------- 1% |Dec. 1) Holders of ree Nov. 20a | Hayes lonia Co. (monthly) -..-.-------- 10c.|Dec. 1} Holders of rec. Nov. ae 
Associated Dry Goods, Ist pref. (quar.)- 1% |Dee. 1| Holders of rec. Nov 13a EE cccanadedaneocunecenabbtes 10c |Jani°27| Holders of rec Dec. 26a 
Becund preferred (quar.)...-------- 1% |Dee_ 1) Holders of rec. Nov. 13a DEGREES . 6cccecseceqoccccstnsbetes 10e | Feb1°27| Holders of rec. Jan. 28a 
Atlantic Ice & Coal preferred_...---- , oe, re eR eee ee SO iv ncctancccececsoresbudetos 10c |Marl'27| Holders of rec Feb. 2f@ 
Atlas Powder, common (quar.)---.---- $1 |Dec. 10 Holders of rec. Nov. 30a | Hayes Wheel, common (quar.)-.--.--.-- 75e. |Dee. 15) Holders of rec. Nov. 26@ 
Sea $1 (Jan. 10) Holders of rec. Nov. 30a ..... Ss eee ee 1% |Dec. 15! Holders of rec. Nov. 26@ 
Babcock & Wilcox (quar.)....-------- 1% |Jan2°27| Holders of rec. Dec. 20a | Hazeitine Corp. (quar.)...-----.----.-- 25c. |Nov. 20! Holders of ree Nov. 4 
ly...-.--------------------| 1% |Aprl'27| Hold. of rec. Mar. 20°27a | Hela Mining (quar) -...-..-.--.... 50¢ |Dec. 15| Holders of ree. Nov. 15@ 
Balaban & Katz, common (monthly)...| 25c. |Dec. 1] Holders of ree. Nov. 20 Hibbard. Spencer, Bartlett & Co.(mthly) 35c.|Nov. 26) Holders of rec. Nov. 19 
Common (montbly).-.-------------- 25c. |Jan. 1| Holders of rec. Dec. 20 Moathhy ...ccceccocecccccosesscces 35c.|Dec. 31| Holders of rec Dee. 24 
Preferred (quar.)....-.--------- 1% |Jan. 1] Holders of ree. Dee. 20 BSUS... coc ccccccccccccccccccecccs 20c.|Dec. 31) Holders of rec. Dec. 24 
Beech Nut Packing, common (extra) - 60c |Dec. 10} Holders of rec. Nov. 24a | Higbee Co., 2d pref. (quar ).....---.-- 2 Dec. 1} Nov 21 to Dee. 1 
Belding Corticelli, Ltd., (quar.)_..-.-.-. 1% |Dec. 15| Holders of ree. Nov..30a | Hollinger Consolidated Gold Mines- - -- - 2 Dec. 2) Holders of rec. Nov. 16 
Bethlehem Steel, pref (Nee) ~.-aseee 1% |Jan. 3] Holders of rec. Dec. 3a | Homestake Mining (monthly) --.------ 50c. |Nov 26) Holders of ree Nov. 20a 
Borden Company, com. (quar.)...-.---| $1 Dec. 1)| Holders of rec. Nov. 15a | Hoosac Cotton Mills, pref (quar.)._.. $1! .50|)Nov. 145} Holders of ree. Nov. 9¢@ 
apg I SS SES EE 25c. |Dec. 1| Holders of rec. Nov. 15a | Horn & Hardart of N. Y., pref. (quar. vr 1% |Dec. 1| Holders of rec. Nov. 11 
gh al NES TER, SR ea *$3 Dec. 31|*Holders of rec. Dec. 1 Housenold Products (quar.) Siiehnawat 5e. |Dec. 1) Holders of rec. Nov. 15@ 
Brach (E. J.) & Sons.com (quar.).....|*70ce. |Deec. 1/*Holders of rec. Nov. 19 Hudson River Navigation, pref......-- 2 Dec. 31| Holders of ree Dec. 15 
Brill} Corporation, preferred (quar.) 1% |Dec. 1} Holders of rec. Nov. 1fa | Dlinois Brick (quar.).......-..-.----- *60c. |Jan. 15|\*Holders of rec Jan. 4 
Bristol Mfg Corp (quar ) 1% |Dee. 1] Holders of rec. Nov. &a BIO *40c. |Janl5°27|\*Holders of rec. Jan. @ 
British Columbia Fisb & Packing (quar. )| 1% |Dee. 10) Holders of rec. Nov. 30 ee *60c. |Api5°27|*Holders of rec. Apr. 4 
Brown Shoe, common (quar.).........| 50ce. |Dee. 1) Holders of rec. Nov. 20a CPA oc cconececasacocesonsobne *60c. |Jiy15'27|\*Holders of rec July 4 
Buckeye Pipe Ling (quar.)...--------.- $! Dec. 15) Hulders of rec. Nov. 19 SI 6 cctncetetarctsosucesonss *60c. |0c15'27\*Holders of rec. Oct. 4 
oy SO eae 50c. |Dec. 24) Holders of ree. Dee. «9 Report Gel, £66. (GUGE) .ccccctsacede- 25 Dec. 1] Nov.16 to Nov. 30 
EE |" a ee rere 2 Dec. 1| Holders of rec. Nov. 10a Special re: F Dec. 1| Nov.16 to Nov. 30 
enee GIGTRERG. .<cccccccsesoreses J8 Dec. 3| Holders of rec. Nov. l(a | Independent Ol) & Gas as (quar Sina 25e. |Jan. 17) Holders of rec. Dec. 30a 
California Packing (quar.)---.-----.-- $1 |Vec. 15) Holders of rec. Nov 30a | Ingersoll-Rand Co., com. (quar.)..-..-- 75e. |Dec. 1) Holders of rec. Nov. &a@ 
California Petroleum Corp .com. (quar.)| 50c. |Deec. 1] Holders of rec. Nov. 15a Common (extra) - Se Dec. 1| Holders of ree Nov. 8@ 
Canada Dry Ginger Ale, stock div. (qu.)| ¢1}4 |Jan15°27| Holders of rec. Jan 1 ‘270 | Inland Steel. common (quar. epee 62%c|Dec. 1) Holders of rec. Nov. 15a 
Casey -Hedges Co., pref. (quar.)-.----- ib 3 eee eee Preterves GONG) ncc0c ceccesugectes 1% |Jan. 1| Holders of rec. Dee. 15¢@ 
Castle Braid (stock 0 Se ee (wv) ‘Dee Holders of rec. Nov. 18 Internat Agricultural Corp . pr pf.(qu.) 1% |Dec 1’ Holders of ree Nov. 15@ 
Caterpillar Tractor (quar.) .----------- $1 50 | Nov. = Holders of rec. Nov. 15a | Internat. Combustion Engineering (qu.)| 50c. |Nov. 30] Holders of rec. Nov. 19a 
Century Ribbon Mills, pref. (quar.)-...| 1% |Dee. Holders of rec. Nov. 190 | [nternational Harvester. pref (quar.) 1% |Dec. Holders of rec. Nov 10a 
Chicago Flexible Shaft, pref. (quar.)...| *1% |Dec. 1 *Holders of rec. Nov. 20 int. Secur. Trust of Amer., com. (quar.)| 42e. |Dec. Holders of rec. Nov. 15 
Chicago Yellow Cab Co. (monthly)_-.--. 33 1-8c'Dec. 1| Holders of rec. Nov. 19a Seven per cent preferred (quar.)-_---- 1% |Dec. 1] Holders of rec. Nov. 15 
Childs Co., com. ($100 par) (quar.)-..-| 60c. |Dec. 10] Holders of rec. Nov. 26a 6%% preferred (quar.).....--.---..| 1% |Dec. 1] Holders of rec. Nov. 15 
Common, no par value (quar.)--..--- 60c. |Dec. 10} Holders of rec. Nov. 26a Six per cent preferred (quar.)__....-- 1% |Dec. 1) Holders of rec. Nov. 15 
Dn OG). . ccenedbenensed 1% |Dec. 10| Holders of rec. Nov. 26 International Shoe, pref. (monthly) ---- 4% |Dec. 1| Holders of rec Nov 15 
Chili Copper Co. (quar.).------------- 62 Ke Dec. | Holders of rec. Dec. 1a | Interstate Iron & Steel, pref. (quar.)....| 1% |Dec. 1] Nov.21 to Dee. 1 
Chrysler Company, com. (quar.).------ 75e |Jan Holders of rec. Dec. 15a Preferred (acct. accum. divs.) ....-.-- h5 Dec. 1] Nov.21 to Dee. 1 
a wk mamnihes $2 Jan 3’ 27 Holders of rec. Dec. 15a | Jaeger Machine, common (quar.)..-.-.-- '2\0|Dee. 1] Holders of rec. Nov. 19¢@ 
Cities Service, common (monthly) -..--- \% |Dec. 1) Holders of rec. Nov. 15 Johansen Shoe. com. (quar.)....------|37%e.|Dec. 1] Holders of rec. Nov. 20 
Common (payable in com. stuck) ----- 1% |Dec. 1) Holders of rec. Nov. 15 Jones & Liughlin Steel, com. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 15 
Preferred and pref. B (monthly) ..---- % |Dec. 1) Holders of rec. Nov. 15 Kaufmi:n Dept. Stores, pref. (quar.)-- i Jan 2’ = Holders of rec. Dec. 20a 
City Housing Corporation - ------------ d3 Jan. 1] Holders of rec. Dec. 31a | Kinney (+ R) Co., common (quar.).._| $1 Jan Holders of ree Dee. 234 
City Ice & Fuel, common (quar.)--...--| 50¢. |Dec. 1] Holders of rec. Nov. 12a oe kf 2 Dec i Holders of rec. Nov. 2le 
PS EE ee $1.75 \Jan. 1] Holders of rec. Dec. 15 RF Tlf eee 1 Dec. 10} Dec. 1 to Dee. 10 
Coca-Cola International (quar.)----.--- $1.75|Jan. 1] Holders of rec. Dec. 15a | Kresge (S S.) Co., common (quar.)_...| 30¢ |Dee. 2'| Holders of rec. Dee. 15 
Colorado Fuel & Lron, pref. (quar.)...-| 2 Nov. 26) Holders of rec. Nov. 10a Preterved (G00F). ccxcccscceneccéos 1% |Dec. 31| Holders of rec. Dec. 15 
Congvleum-Nairn, Inc , pref. (quar.)--- 1% |Dec. 1| Holders of rec. Nov. lfa | Kuppenheimer (B.) & Co., common-_-.-_-_} $1 Jan. 2] Holders of rec. Dec. 24a 
Consolidated Cigar Corp.. pref. (qu.)-..| 1% |Dee. 1| Holders of rec. Nov. 150 POGUE GENE DP occcceencsoenteces 1% |Dec. || Holders of rec. Nov. 224 
Consolidation Cual, pref...-.---------- 1% |Dec. 1) Holders of rec. Nov. 20a | Lanston Monotype Machine (quar.) --- - 1% |Nov. 3(| Holders of ree Nov. 20¢ 
Continental Can, Inc., pref. (quar.)---- 1% |Jan. 3) Holders of rec. Dec. 20a | Lehigh Coal & Navigation (quar.)....-.- $1 Nov. 30| Holders of rec. Oct. 30a 
Continental Oil (quar.)..------------- 25c. |Dec. 15) Holders of rec. Nov. 15 P< coceckdgaecebsonvaqocsoess $1 Nov. 3U| Holders of rec. Oct. 304 
Converse Rubber Shoe, pref (quar.)----| 1% |Dec. 1] Holders of rec. Nov. 15a | Lehn & Fink Co. (quar). .....------- 75¢ = |Dee Hulders of ree Nov lhe 
Cooksville Shale Brick, pref. (quar.).---| 1 Dec. 15} Holders of rec. Nov. 20 Libbey-Owens Sheet Glass, com. (qu.).-| 50c. |Dec. 1| Holders of rec. Nov. 20a 
Coty. 16. (QUOP.) cc ccnccccccccesces $1 Dec. 31} Hulders of rec. Dec. 20a Cs Ce. nc csnnedecsssestes $1 Dec. 1) Holders of rec. Nov. 20a 
a a mmm ted $1 Dec. 31] Holders of rec. Dec. 20a PUR GUE dacccsusocecascdes 1% |Dec. 1} Holders of rec. Nov. 20a 
Crows Nest Pass Coal (quar.) -..------- *1% |Dec. 1)*Holders of rec. Nov. 9 Liggett & Myers Tob.,com&com B(qu.)| 75c. |Dec. 1] Holders of rec. Nov. 154 
Cuba Company, common (quar.)-.----- $1 Dec. 1] Holders of rec. Nov. 20a | Lima Locomotive Works, com. (quar.)_-| $1 Dec. 1| Holders of rec. Nov. 15¢@ 
OE ee eee ee *34% |Feb. 1)*Holders of rec. Jan. 15 Lees, Git; CGD cccncndccenbdoowd 50c. |Dec. 3 | Holders of rec. Dec. 136 
Cumberland Pipe Line (quar.)--------- 3  |Dec. 15) Holders of rec. Nov. 30 Extra.......--------------------- $1 Dec. 3.| Holders of rec. Dec. 134 
Cuneo Press, Inc. (quar.)...---------- $1 Dec. 15) Holders of rec. Dec 1} Loew's London Theatres (Can.),com_..| 25c. |Jan. 15] Holders of rec. Dec. 31 
Cushman’s Sons, Inc., common (quar.)-| 75c. |Dec. 1) Holders of rec. Nov. 15a RE et ee ETRE 3% |Jan. 15| Holders of rec. Dec. 31 
Seven per cent preferred eT 1% |Dec. 1) Holders of ree. Nov. 15a | Lord & Taylor, Ist pref. (quar.)....---- 1% |Dec. 1) Holders of rec. Nov. 17a¢ 
Eight dollar dividend, pref.(quar.)...} $2 Dec. 1} Holders of rec Nov. 15 Christmas dividend...........--.--- Dec. 10} Holders of rec. Nov. 174 
ea 1% |Dec. 24| Hulders of rec. Dec. 1lo | Ludiow Manufacturing Associates (qu.)_| $2.50)Dec. 1] Holders of ree. Nov. 3 
Decker (Alfred) & Cohn, com. (qu.)----}| 50c. |Dec. 15) Holders of rec. Dec. 4a | Mahoning Investment (quar.)--.-.--.---- $1 .50|)Dec. }| Holders of rec. Nov. 26a 
Peeterred (O00F:) ....ccceccecesssce 1% |Dec. 1] Holders of rec. Nov. 20a | Manhattan Shirt, common (quar.)----- 37'%c|Dec. 1] Holders of rec. Nov. l€a 
Deere & Co., pref. (quar.).------------ 1% |Dec. 1! Holders of rec. Nov. 15a | Marmon Motor Car, common (No. 1)--| $1 |Dec. 1] Holders of rec. Nov. 10 
Pref. (acct. accum. dividend) -....--- h2% |Dec. 1) Holders of rec. Nov. 15a | Martin-Parry Corp. (quar.).......---- 50c. |Dec. 1] Holders of rec. Nov. 154 
Detroit Steel Products (monthly) -.---- on Dec. 1] Holders of rec. Nov. 200 | May Department Stores, common (qu.).| $2 Dec. 1] Holders of rec. Nov. 154 
Diamond Match (quar.) ..------------ Dec. 15} Holders of rec. Nov. 30a ,.. k 2 mene 1% |Jan. a2} Holders of rec. Dec. 15a 
Draper Corporation (extra) .---------- 134 Janl527| Holders of rec. Aug. 28 6k SD eee 50c. |Dec. 1} Holders of rec. Nov. 15¢ 
Eagle-Picher Lead, common (quar.)-..- - 1] Holders of rec. Nov. 15 McCrory Stores Corp..com. A & B (qu.)| 40c. |Dec. 1] Holders of rec. Nov. 20a 
Eastman Kodak, common (quar.)--.--~-- $126 25 Jan. 3] Holders of rec. Nov. 30a | McIntyre Porcupine Mines. Es ntk-eakuem 25ce |Dec. 1| Holders of rec. Nov. le 
Common (Extra) ...wccceccccccccce- 75c. j|Jan. 3] Holders of rec. Nov. 30a | Menge) Company, preferred (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 15 
Preferred (quar.)......-.-.-------- 1% |Jan. 3] Holders of rec. Nov. 30a | Merch. & Mfrs. Sec., partic. as (quar.)| 62%c\|Jan. 1| Holders of rec. Dec. 154 
Eitingon Schild Co., Inc., com. (qu.)-..|624c.| Nov. 30] Holders of rec. Nov. 15 Participating preferred ~ Peooel Jan. 1] Holders of rec. Dec. 15a 
Electric Refrigeration, common (quar.)- . |Nov. 20} Holders of rec. Oct. 29a | Merrimack Mfg., com. (quar.)-..------ 1% |Dec. 1] Holders of rec. Oct. 28 
Common (payable in common stock) -.-| f14 |Nov. 20] Holders of rec. Oct 29a | Mid-Continent Petroleum, pref. (quar.) | $1.75|;Dec. 1] Holders of rec. Nov. 15¢@ 
Electric Storage Battery, com. & pf.(qu.)| $1.25 |Jan. 3] Holders of rec. Dec. 6a }| Miller Rubber, pref. (quar.)......----- 2 Dec. 1] Holders of rec. Nov. 10a 
Ely-Walker Dry Goods, com. (quar.)-.-|314%c.| Dec. 1] Holders of ree. Nov. 19 Mohawk Mining (quar.)_.....--..---- $2 Dee. 1] Holders of rec. Oct. 30 
Erie Steam Shovel, common (quar.)....| 6244c|/Dec. 1] Holders of rec. Nov. 15a | Montgomery Ward & Co., class A (qu.)_|*$1.75\Jan. 1/*Holders of rec. Dec. 21 
Seven per cent preferred (quar.)....- $1.60 |Dec. 1) Holders of rec. Nov. 15a | Montreal Cottons, Ltd., com. (quar.)-.| 14% |Dec. 15| Holders of rec. Nov. 30a 
Beirbanks Moree ; & Co., com. (quar.)..| 75c.|Dec. 31/ Holders of rec. Oct. 160 DOE GOED... caccescccsuce 1% |Dec. 15| Holders of rec. Nov. 30a 
Preferred (quar.)....-------------- 1% |Des. 1’ Holders of rec. Nov. 15¢ | Munsingwear. Inc. (quar.)........---.- 75c. Dec. 1} Holders of rec. Nov. 174@ 
Fair (The), common (monthly) - ae - |Dec. 1] Holders of rec. Nov. 20a | Munyon Remedy Co. (quar.)-_.---.- ---| 160. |Dec. 15| Holders of rec. Nov. 30 
Common (monthly) -..------------- 20c. |Jan. 1) Holders of rec. Dec. 20a | National Biscuit, common (quar.)..-...| $1 |Jan. 15] Holders of rec. Dec. 31a 
Common (monthly) ---------------- 20c. |Feb. 1}] Holders of rec. Jan. 20a nn come 1% |Nov. 30] Holders of rec. Nov. 174 
Preferred (quar.) -.---------------- 134 |Feb. 1] Holders of rec. Jan. 20a | National Cloak & Suit .pref. (quar.)-...| 1% |Dec. 1] Holders of rec. Nov. 23a 
Famous Players(Can.) Corp., istpf.(qu.)} 2 Dec. 1] Holders of rec. Oct. 30 Natl. Dept. Stores, 2nd pref. (quar.)...| 1% |Dec. 1] Holders of rec. Nov. 15a 
Famous Players-Lasky Corp.,com.(qu.)} $2 |Jan. 3/ Holders of rec. Dec. 15a | National Grocer, preferred..........-- Jan 1'27| Dec. 21 to Dec. 31 
Fifth Avenue Bus Securities (quar.)..../*16c. |Jan. 18|*Holders of rec. Jan. 4 National Lead, pref. (quar.).-.-....--- 1% |Dec. 15} Holders of rec. Nov. 194 
First National Pictures, preferred (quar.)| 2 Jan. 1) Holders of rec. Dec. 15a | National Sugar Refining (quar.)....--- 1% |Jan. 3] Holders of rec. Dec. 6 
Fisk Rubber, 2d pf. (acct. accum. div.) |435 Dec. 1] Holdersofrec. Nov.rl5a Newberry (J. J.) Co., pref. —_ = 1% |Dec. 1| Holders of rec. Nov. 16 
Fitzsimmons & Con'l Dredge & Dk.(qu.) . |Dec. 1) Holders of rec. Nov. 20a | New Cornelia Copper Co. (quar.)..---- 50c. |Nov. Holders of rec. Nov. 546 
Foote Bros.Gear & Mach.Co., pref.(qu.)| 15 |Jan1'27/ Holders of rec. Sept. 20 | New Jersey Zinc, extra............... 2 Dec. 10] Holders of rec. Nov. 20 
Forban Company, common (quar.) ecece 25c. |Jan. «2| Holders of rec. Dec. 15a | New York Transportation  } eee 50c. |Jan. 15] Holders of rec. Dec. 31 
Chase A (QUAP.) -0cccce-ccec cc cc- ene 40c. |Jan. a2) Holders of rec. Dec. 15a | North Central Texas Oil (quar.)...---- 15c. - 1] Holders of rec. Nov. 10 
Foundation Co., com. (quar.)--------- $2 |Wec. 15] Hulders of rec. Dec. 1a Nerthers aR eli AR RE Jan. 1] Holders of rec. Dec. 10 
General Asphalt, pref. (quar.).-...-.-- 1% |Dec. 1] Holders of rec. Nov.150 ] Extra ...........................- Jan. 1] Holders of rec. Dec. 10 
Genera! Box Corp., pref. A & B (quar.).| $1.25)Dec. 1] Holders of rec. Nov. 20a onto ‘on feo . |Dec. 15| Holders of rec. Nov. 13 
General Cigar, 7% pref. (quar.)....---- 1% |Vec. 1) Holders of rec. Nov.23e¢ | Extra............-.... . |Dee. 15} Holders of rec. Nov. 13 
Debenture preferred (quar.)..... --- 1% |Jan. 3] Holders of rec. Dec. 230 on Well (NS ONT RIES 50c. |Jan. 3] Holders of rec. Dec. 15a 
General Development (quar.) .-..------ 25c. |Nov. 20) Holders of rec. Nov. 10 Omnibus Corporation, pref. (quar.)....| *2 Jan. 1] Holders of rec. Dec. 17a 
General Motors Corp., common (quar.).| $1 .75)Dec. 11) Holders of rec. Nov. 20a | Onyx Hosiery, preferred (quar.)...---- 1% |Dec. 1] Holders of rec. Nov. 20e 
Common (extra) -....-------------- Jan. 4) Holders of rec. Nov. 20a | Orpheum Circult, Inc., com. (monthly) - |I6 2-3 . 1) Holders of rec. Nov. 20a 
Preferred (quar ) ........-.-----.0- 1% |Feb. 1) Holders of rec. Jan. 10a OO GORE LAL LEDER 16 2-3 |Jan 2'27| Holders of rec. Dec. 204 
Six per cent debenture stock (quar.)--| 14 |Feb. 1) Holders of rec. Jan. 10a se eee 2 Jap 2°27| Holders of ree. Dec. 154 
Seven per cent debenture stock (quar.)} 134 |Feb. J) Holders of rec. Jan. 10a | Otis Elevator, pref. (quar.)_..-..------ 1% |Jani5'27| Holders of rec. Dec. 314 
General Necessities Corp. (monthly).---] 1 Vec. 15} Holders of rec. Dec. 5 Owens Bottle, common (quar.).....-..- 75c. |Jan. 1| Holders of rec. Dec. 164 
ets MIVGNIEE, .. ccccccccccenssoees 625 |Dec. 31) Holders of rec. Dec. 20a ee ee $2 Jan. 1] Holders of rec. Dec. 16a 
Gi lette Safety Razor (quar.).......--- $1 Dec. 1] Holders of rec. Nov. } Common (payable in common stock)..| 5 Jan. 1| Holders of rec. Dec. 16a 
cd cutehvecenssccvewceqoecns 50c |Dec. 1] Holders of rec. Nov. 1 PeeeteR. (AGED cscctscccocecnsssce 1% |Jan. 1] Holders of rec. Dec. 16a 
C. G. Spring & Bumper— Packard Motor Car (monthly)-......-..- 20c. |Nov. 30) Holders of rec. Nov. 154 
Common (in com. stk. on each 10 shs.)} /3-10|/Feb1527| Holders of rec. Feb. 8° 27 Common (monthly). s....-.--...--- 20c. |Dec. 31] Holders of rec. Dee .15¢ 
Globe-Wernicke Co., common-.---.---- $1.50|/Jan 1°27} Holders of rec. Dec. 20 Common (monthly)............---- 20c. |Jan. 31] Holders of rec. Jan. 15¢ 
Golden Cycle Mining & Reduc. (quar.)-| 4c |Dec. 10} Holders of rec. Nov. 30a Common (monthly) -......-.--------- 20c. |Feb. 28] Holders of rec. Feb. 154 
Goodrich (B. F.) Co., com, (Quar.)...-- $1 |Dec. 1) Holders of rec. Nov. 15a | Pathe Exchange, Inc., pref. (quar.)_---- 2 Dec. 1| Holders of rec. Nov. 10 
Preferred (quar.)-.. ----| 1% |Jan. : Holders of rec. Dec. 15a | Pender (David) Grocery, class A (quar.).| 874c|Dec. 1| Holders of rec. Nov. 20a 
Gossard (H. W.) & Co., “com. ‘(n’ ‘thiy).- 33 1-3c/ Dec. Holders of rec. Nov. 19 Pennok Oi] Corporation (quar.)....-.--- 50c. |Dec. 23} Holders of rec. Dec. 15a 
Common (monthly) -....----------- 33 1-3c|Jan 3° 27 Holders of rec. Dec. 20 Phillips-Jones Corp., common (quar.).-| 1 Dec. 1| Holders of rec. Nov. 20a 
Great Atlantic & Pacific Tea, com. (qu.)| 60c. | Dec. Holders of rec. Nov. 12 Phoenix Hosiery. Ist & 2d pref (quar.)- 1% |Dec. 1] Holders of rec. Nov. 174 
ee fn SD See eeres 1% | Dec. i Holders of ree. Nov. 12 Pines Winterfront, A & B (quar.)..---- 50c. |Dec. 1] Holders of rec. Nov. 15a 
Great Northern Iron Ore Properties....| 75c. |Dec. 28} Holders of rec. Dec. 6@ ° Pittsburgh Steel. pref. (quar.).....---- 1% |Dec. 1) Hulders of rec. Nov. lia 
Greenfield Tap & Die, 6% pref. (quar.).-| 1% |Jan. 3) Holders fo rec. Dec. 15 Pittsburgh Terminal Coal, pref. (quar.).| 1344 |Dec. 1) Holders of rec. Nov. 20a 
8% preferred (quar.).......---..-.-- 2 Jan. 3] Holders of ree. Dec. 15 Polar Wave Ice & Fuel. class A (quar.)./62c.|Dec. 1] Holders of rec. Nov. 15¢@ 
Guantanamo Sugar. preferred (quar.)...| 2 Jan. 3] Holders of rec. Dec 15a | Prairie Oil & Gas (quar.)........----- 50c. |Nov.30| Holders of rec. Oct. 304 
Gulf States Steel, common (quar.)....-. *1\%% |Jan. 3)*Holders of rec. Dec. 15 } Pratt & Lambert Co., common (quar.)..} 75c. |Jan. 3)] Holders of rec. Dec. 154 
Oo eS ee eee ee 1% \Jan. 2| Holders of rec. Dec. 16e | Common (extra)........-..-------- $1 Jan. 3| Holders of rec. Dec. 154 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 13. The 
figures for the separate banks are the averages of the daily 


resuits. 


In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY (CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers (000) omitted.) 













































































Per When Books Close4. 
Name of Company. Cent. | Payarle Days Inclustoe. 
Miscellaneous (Concluded). 
Pressed Steel Car, pref. (quar.)......_- 1% |Dec. 31 Metdere of ves. Des. la 
Pro-phy-lac-tic Brush. pref. (quar.)_.._._| 1% |Dec. 15] Holders of rec. 1 
Pure Oi! Co., com. (quar.) 1| Holders of rec. 4 10a 
( 1| Holders of rec. Nov. 10a 
5e 1| Holders of rec. Nov. 15a 
» 1% 1| Holders of rec. Nov. 15a 
Quaker Oats, common (quar.)....._--_- $1 Jan. 15) Holders of rec. Dec. 31a 
i. . gf Dhaene 1% |Feb. 28| Holders of rec. Feb. 14 
Preferred (quar.)..................| 1% |Nov.30| Holders of rec. Nov. 1 
Quissett Milis, preferred (quar.)_....-- 3 Dec. 1] Holders of rec. Nov. 20a 
Reid Ice Cream Co., com. (quar.)____-- 75¢c. \Jan. 3| Holders of rec. Dec. 20a 
TT CONE Din an chew dhnnoone 1% |Dec. 1] Holders of rec. Nov. 20a 
Remington Typewriter, Ist pref. (qu.)--| 1% |Jan. 1| Holders of ree. Dec. 15 
Second preferred (quar.)_........_-- 2 Jan. 1| Holders of rec. Dec. 15 
Republic Iron & Steel, common (quar.).| $1 Dec. 1] Holders of rec. Nov. 154 
"ieee 1% |Jan. 2) Holders of rec. Dec. lia 
8t. Joseph Lead (quar.)........... --- 50e. |Dec. 20| Dec. 10 to Dec. 20 
a 25e. |Dec. 20| Dec. 10 to Dec. 20 
I te I i le. |\vJan. 3| Holders of rec.dDec. 15a 
Savage Arms, common (quar.)....._._- $1 Dee. 1] Holders of rec. Nov. 15¢ 
First preferred (quar.)__.....-..---- *1% \Jan. 2/|*Holders of rec. Dec. 15 
Second preferred (quar.)_......._-- *1% |Feb. 15|*Holders of rec. Feb. 1 
Schulte Retail Stores, com. (quar.)__..-| /2 Dec. 1] Holders of rec Nov. 15 
Sherwin-Williams Co., pref. (quar.)_...| 1% |Dec. 1] Holders of rec. Nov. 15a 
Shippers Car Line Corp., class A (quar ) Nov 30| Holders of rec Nov. 18 
...... § ~ | ae eeegeaey $1.75|Nov 30| Holders of rec. Nov. 18 
Shreveport-El Dorado Pipe Line (quar. ).| 25e. |Jan. 2| Dee. 22 to Jan. 1 
EAR Ae A EE LRAT GRR $1 Jan. 2) Dec. 22 to Jan. 1 
@anel Petroleum . _..| 50e. \Jan. 3! Holders of rec. Dec. 15 
Simon (Franklin) Co., "pref. “(quar. ie 1% |Dec. 1| Holders of rec. Nov. 18a 
4, OS aE aga ieee 50c. |Dec. 15| Holders of rec. Nov 15a 
Smallwood Stone. class A (quar) ___ 62'<e¢.|Dec. 15) Holders of ree. Dee. 5 
Spalding (A.G.) & Co., 1st pref. (quar. ). 1% |Dee. 1| Holders of rec. Nov. 1§a 
Second preferred (quar. ee ae 2 Dec. 1) Holders of rec. Nov. 18 
Bpear & Co., preferred (quar.)_......--- 1% |Dec. 1| Holders of rec. Nov. 15a 
- -—¥ Oil (Calif.) (quar.)-......--- 50c. 4Dec. 15! Holders of rec. Nov. 15a 
Ext ----------| 50e. |Dec. 15| Holders of rec. Nov. 15a 
standard oll (Indiana) “(quar. igmeakes 62 %c| Dec. 15| Holders of rec. Nov. 17 
eee ere 25c. |Dec. 15| Holders of rec. Nov. 17 
Standard Oil (Nebraska) (quar.)_...--.- 62¢. |Dec. 20° Nuov.25 to Dee. 20 
DD (Cistrnndcdanthoketahosodenes 50c. |Dec. 20; Nov.25 to Dec. 20 
Standard Oil of New York (quar.)___.-- 40c. |Dec. 15} Holders of rec. Nov. 19 
Standard Oil (Ohio), com. (quar.)__....| 2% |Janm. 1) Holders of rec. Nov. 26 
Preferred (quar.)................--- 1% |Dec. 1|: Holders of rec. Oct. 26 
Standard Sanitary Mfg., com. (quar.)_.| $1.25 |Nov. 20| Holders of rec. Nov. 4 
CUR) ee Ee PORES 1% iNov. 20) Holders of rec. Nov. 4 
Stix. Baer & Fuller, common (quar.).. |37%¢.|Dec. 1| Nov.16 to Nov. 19 
Studebaker Corp., common (quar.>....| $1.25)Dec. 1) Holders of rec. Nov. 10a 
lS eee 1% |Dec. 1| Holders of rec. Nov. 102 
Superior Steel, common (quar.)_....--- 50c. |Dec. 1) Holders of rec. Nov. 15a 
Swan-Finch Oi] Corporation pref.___...| 2&% |Nov.22| Nov 1 to Nov 14 
Taunton & New Bedford Copper (quar.)| $1.50) ‘ov. 30; Holders of rec. Nov. 15a 
EE ES UP Re eT $6 .50| Nov. 30} Holders of rec. Nov. 15a 
Tennessee Copper & Chemical (quar.)_.| 25c. |Dec. 15| Holders of rec. Nov. 304 
Thompson (J. R.) Co. (monthly) __---.-- 30c. |Dec. 1| Holders of rec. Nov 23a 
Thompson Products, pref. (quar.)....-- 1% |Dec. 1| Holders of rec. Nov. 20a 
Tidal Osage Oil. pref. (quar.)._....---- 1% |Dee. 1| Holders of rec. Nov. 22a 
Timken-Detroit Axle. pref (quar) _--- 1% |Deec. 1] Nov.21 to Nov. 30 
Timken Roller Bearing, common (quar.)| $1 Dec. 4/| Holders of rec. Nov. 1£a 
Is na a cen name dents 25e. |Dec. 4| Holders of ree Nov. 1§a 
Traveler Shoe (quar.)_...........---- 37 “elJan. d3| Holders of rec. Dec. 15a 
Truscon Steel, common (quar.) _---~---- 40c jJan. 15| Holders of rec. Jan. fa 
Common (payable in common stock) __| 16 Jan. 15| Holders of rec. Jan. lia 
ees GO Dx, on ccedsscex 1% |Dec. 1) Holders of rec. Nov. 2fa 
Underwood Typewriter, common (quar. )} $1 Jan. 1| Holders of rec. Dec. 4a 
IE 05d cmeresnonseons 1% |Jan. 1] Holders of rec. Dec. 4a 
Union Millis, com. (quar.)........---. *50c Dec. 1]*Holders of rec. Nov. 15 
. . ,. bt  * Peer *1% |Dec. 1)|*Holders of rec. Nov. 15 
Union Tank Car, common (quar.)_-_-.--- $1.25 |\Dec. 1) Holders of rec Nov 10a 
United Biscuit, class A (quar.)_......-.- $1 Dec. 1) Holders of rec. Nov. 10 
United Cigar Stores of Amer., com. (qu.)| 50c. |Dec. 30| Holders of rec Dec. 10a 
Common (payable in common stock)._| f14% |Dec. 30} Holders of rec. Dec. 10a 
8 Sere 1% \Dec. 15) Holders of rec. Nov.d30a 
United Drug, com. (quar.)........-.--- 2 Dec. 1] Holders of ree. Nov. 15a 
United Fruit (quar ). aT Jan. 3] Holders of ree. Dec. 4a 
v0.8. Cast Iron Pipe & Fay. com. (qu.). 2% |Dec. 15) Holders of rec. Dec. 1a 
PE SE Dinnccucsecatcssens 1% |Dec. 15) Holders of rec. Dec 1a 
U.8. Gypsum, common (quar.)....--.-- 40c. |Dec. 31] Dec. 5 to Dec. 19 
Ul” eee $1.40 |Dec. 31] Dec. 5 to Dec. 19 
Common (payable in common stock) - -| [35 Dec. 31} Dec. 5 to Dec. 19 
_ apy 1% |Dec. 31] Dec. 5 to Dec. 19 
U.8. Hoffman Machinery, com. (quar.).| 75c. |Dec. 1] Holders of rec. Nov. 20a 
SR. oC cwanasecosmanes’ 25c. |Dec. 1) Holders of rec. Nov. 20a 
U.8..Playing Card (quar.)...........-. $2 Jan. 3] Holders of rec. Dec. 2) 
U.8. Realty & Improvement (quar.)..-.| $1 Dec. 15) Holders of rec. Nov. 26a 
U. 8. Steel Corp., common (quar.)..-.-.- 1% |Dec. 30 Dec. 1 
CS EE EE 1% |Nov.29| Nov. 2 to Nov. 3 
United States Stores, prior pref. (quar.).| 1% |Dec. 1| Holders of rec. Nov. 16 
Universal] Pipe & Radiator, pref. (qu.)-.| 1% |Feb1'27| Holders of rec.Jan15'27a 
2 1% |M’y2°27| Holders of rec.Apri5’27a 
1% |Augi'27| Holders of rec July15'27a 
1% |Novl'27| Holders of rec Oct.15'27a 
50c. |Dec. 20) Holders of rec. Nov. 30 
50c. |Dec. 20) Holders of rec. Nov. 30 
pecial extra o $1 Dec. 20| Holders of rec. Nov. 30 
Valvoline Oil, common (quar.)_....-..-- 1% |Dec. 17| Holders of rec. Dec. 11 
Vanadium Corp., extra_..........-.-- $1 |Dec. 15} Holders of rec. Dec. 1a 
Van Raalte Co., lst pref. fqune.) bonne 1% |Dec. 1] Holders of rec. Nov. 17a 
Vesta Battery. pref. (quar.).......---- *1% |Dec. 1/|*Holders of rec. Nov. 20 
Va. Chemical qd pf. (qu.)..| 1% |Dec. 1) Holders of rec. Nov. 16a 
Wamsutta Millis (quar.) Py ae 1 Dec. 15} Holders of rec. Nov. 9a 
Weber & ibroner, preferred (quar.)..| 1%{ |Dec. 1| Holders of rec. Nov. 15 
Welch Grape Juice, common (quar.)....| 25c. | Nov. 30) Holders of rec. Nov. 20 
i (TD... ccasetnantenande 1% |Nov. 30) Holders of rec. Nov. 20 
Western Maryland Dairy, prior pf. (qu.)| 87 c.|Dec. 1) Holders of rec. Nov..20 
White (J. G.) & Co., Ine., . (quar.).| 1% |Dec, 1| Holders of rec. Nov. 15 
White (J. G.) Engineering, pref es 1% |Dec. 1) Holders of rec. Nov. 15 
White (J.G.) Managem't Corp., pf.(qu.)| 1% |Dec. 1) Holders of rec. Nov. 15 
White Motor Co. (quar.)..........--.- $1 Dec. 31} Holders of rec. Dec. 15a 
a (F. W.) Co. (quar.).......- $1 Dec. 1] Holders of rec. Nov. 10 
VAS PEED SPORE eee ae $1 Dec. 15| Holders of rec. Nov. 10a 
wrishe Aeronautical Co. (quar.)..-..-.- 25c. | Nov. 30| Holders of rec. Nov. 15a 
Wrigley (Wm.) Jr. & Co. (monthly)....| 25e. |Dee. 1] Holders of rec. Nov. 20 
SE nnsccapenaee wncccee.-------| 25¢. |Jan. 3] Holders of rec. Dec. 20 
Dt hip¢rohhnannmacesgubeuwnes 50c. |Jan. 3] Holders of rec. Dec. 20 
a ea a 25c. |Feb. 1) Holders of rec. Jan. 20 
LEE eae 25c. |Mar. 1) Holders of rec. Feb. 20 
Yale & Towne Mfg. (special) -___..-..-- $1 Dec. 1] Holders of rec. Nov. 10a 





*® From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend om this date and not until further notice. { The 
New York Curb Market Assuciation has ruled that stock will not be quoted ex- 
@ividend on this date and nvt unti) further notice 

@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. 
{Payable in common stuck g Payable in scrip. &On account of accumulated 
Gividends. m Payable in preferred stock 

n Payable in partic. pref stock at par, cash being paid in lieu of fractional shares. 

© At the rate of one-fortieth share of class A stock for eacb share of class B stuck, 

P In lieu of cash, dividends may be taken in stock at the rate of 475-100 of ashare 
of class A stock for each share of $6 dividend stock and 5 15-100 of a share of class A 
stock for each share of $6 50 dividend stock 

r Fisk Rubber not ex the 35% accumulated dividends until Dec. 2. 

8 At rate of 8% per annum for period from May 1 to Dec. 31 1925. 

t Subject to authorization by stockhuiders. 

u Amer. Power & Light stock dividend is une fiftieth of a share of common stock 

@ Optional cash er one-fortieth of a share of class A stock. . 

w Dividend is one share of stock for each six shares held. 

z United Profit-Sharing stock dividend is one share com. stock for each 20 shares. 

V y In lieu of cash dividends may be taken in stuck at the rate of 3 15-100 of a share 
of class A stock for each share of original series pref. stock and 5 5-100 of a share of 
class A stock for each share of $7 dividend series pref. stock. 





| New 
Capttal Profits .| Loans, Reserve 
Week Ending Discount,, Cash | with | Net Time | Bank 
Nov. 13 1926. Nat'l, June 30 IJnvest-'| (m | Legal | Demand | De |Ctrce- 
State, Sept. 30 ments, | Vault. Depost- Deposits. | postts. | atton, 
(000 omtited.) Tr.Cos. Sept. 30, dc. tortes. 
Members of Fed. Res. Bank. Average. | Average Average Average. | Average) Avge, 
Bank of N Y & $ z $ ? - x $ t 
Trust Co____| 4,000) 13,200 71,462 474 6.957 51,480} 7.697)  .... 
Bk of Manhat’n 10, '700) 15,571} 170,125) 3.409 17,744 129.709] 27.667) .... 
Bank ofAmerica 6, 500) 5,143 76,533) 1,669 11,206) 84.830) 3,587) 2.2 
National City __ | 50,000) 63.133 644.607) 5,314 71.573) *678,749)105.617 91 
Chemical Nat_.| 4,500) 18,535, 138.787) 1,196 16,129 121.812) 3.359 347 
Am Ex-Pac Nat 7,500) 13,095, 137,951) 2,191 17,339) 125,506) 9.414) 4,950 
Nat Bk of Com_| 25.000) 41,943 357.440 839 40. 127} 301.810) 28.675) .... 
Chat PhN B&T 13,500) 12,763 215.021) 2,867 22.87: 5| 159,864) 43,190) 6,146 
Hanover Nat_. 5.000) 26.003 120,364 535 1 3. 836) 105,239 Ey eee 
Corn Exchange.| 10,000) 14.767} 200,253) 5,279 25.114) 171.719) 30.758) .... 
National Park. _| 10,000) 24, 152) 157.008 752 16,568) 126,529) 7.095) 3.506 
Bowery & E R.| 3,000) 3, 224) 59,271} 1,820 5,860) 40.048) 18,238) 1.480 
First National. -| 10,000) 74 '875) 270.012 606 24.154) 182.408) 14.120) 6,473 
Irving Bk & Tr\ 22.000) 19.389] 296,072) 2,877 35.514 265,853) 30.572) .... 
Continental! - | 1,000) 1,234 7.877 121 838 5,962 . _ = 
Chase National_| 40,000) 36,782; 584.070 7,331| 70.458) *542.465) 45,047) 2,228 
Fifth Avenue__-| 500) 2,933; 25.401 872) 3,193 24.114 baal’ case 
Commonwealth. 800) 675, 13,318 574, 1,430 9:35, 4.451) 2. 
Garfield Nat'l -| 1,000; 1,782 16.484 501| 2,803 16,600 ss 
Seaboard Nat’'l_| 6,000 10, 415) 121,794) 1,003 15,119 115,230; 2,723 
Bankers Trust_) 20,000) 34, 555, 320,054 879, 33.995) *277.586) 38,930) -... 
US Mtge & Tr_| 3.000) 4.820] 59,150] 715 7.162) 53,846! 4.539] __-. 
Guaranty Trust 25, 000) 24 "606, 425,244) 1,320 44,056) *397,421) 59.793) 2 
Fidelity Trust_.| 4,000, 3.154| 41,333] 738 4.686) 35,589] 4.079} ___- 
New York Trust 10,000 21 320) 167 ,763 605 18.016 133,671) 18.401; 2... 
Farmers L & Tr 10,000 19 820) 143,184 564 14,387) *108,714) 19,152) .... 
Equitable Trust 30,000 22,144, 265,845) 1,573 28,872) *302,.891, 27,954)  ... 
Total of averages 333 .000/530,044)5, 106 423} 46 .624|570.01 1 c4,203 ,687|555,843'25,267 
Totals, actual condition Nov. 6/5, 122,286) 46,112/584,637'c4,241 514/558. 106/25,530 
Totals, actual condition Oct. 30)5, 138,759) 48.009|572,604\c47188 962/555, 169|25,276 
Totals, actual condition Oct. 23)5,174,831) 47,264)588 ,242\c4,263 295/538 ,381/25,300 
State Banks Not Members jof Fed’! /Res've |Bank. 
Greenwich Bank) 1,000 2,583 24,711) 2,220) 2,048 22.965) 2.759) .... 
State Bank....| 5 | 5,000 5,669 109,036} 4,844) 2,583) 39,931] 64,565] .... 
Total of averages 6,000 000 8,252) 133.747) 7,064) 4,631 62,896) 67,324) .... 
Totals, actual condition Nov. 6| 135,365) 6,734) 4,419 63,934) 67,343) .... 
Totals, actual condition Oct. 30) 132,309) 7,581) 4.658 62,092) 67,261)  .... 
Totals, actual condition rr 23) 134,182) 6,935] 4,204 63,091) 67,229) 2.2 
Trust Companies Not Memirs of Fed|'1 Res vie Bank). 
Title Guar & Tr, 10,000 18,580) 65,294) 1,860) 4,203 40.418} 1,371) .... 
Lawyers Trust. 3,000) 3,304 22,195) 931) 1,730 17,466 SB ccs 
Total of averages 13,000, 21,974 87,489) 2,791) 5,933) 57,884) 2,208) -.... 
| 
Totals, actual cojndition Nov. 6 87,839) 2,763) 6,112 68.235, 2,170) .... 
Totals, actual condition Oct. 30 87,383) 2,636) 6,226 58.014) 2,248) .... 
Totals, actual eondition Oct. 23 87.737| 2.677| 6,093 58.324] 2.228] .... 
Gr'’d agger., aoge.| $52,1.00/500,271/5,327,659| 56,479|/580.575| 4,324.467/625,375|25,267 
Comparison with prev. week —70,899| +211|—1,527) —50,707|+12128| +35 
Gr'd aggr., act’licond’n prov 6\5,345.490 55,609/595,168) 4,363,.683/627 .619/25.530 
Comparison wit/b prev. week —12,961|\—2,617 +11680| +54,615)+2,941| +254 
Gr’d aggr., act'lcond’n |Nov. 6|5.358,451) 58,226|583,488| 4,309.068)624,678)25.276 
Gr'd agegr., act’ cond’ o (Oct. 30)/5.396.750 56.876|598.539| 4,.384.710/607 838/25 300 
Gr'd ager., act’ leond’ D (Oct. 23/5,326.864 56.073|550,.038 4.333.808/589 698/25 109 
Gr'd aggr., act’ I.cond’ D Oct. 16/5.378,099, 57,467/603,820| 4.367 ,935|591 090/25 042 
Gr'd ager., act'licond'’n Oct. 9\5.423.546 57,708/619.401| 4,.393,446/592,.384,25 061 
Gr'd aggr., act'licond’n Oct. 2/5,507,.436 53,571|571,685| 4,409,892/587, 126/24. 616 














Note.—U. 8. deposits deducted from net demand deposits in the general total§ 
above were as follows: Average total Nov. 13, $29,725,000. Actual totals Nov. 13, 
$27 806.000; Nov. 6, $32,717.000; Oct. 30, $32,727 .000; Oct. 23, $33.175.000: Oct. 16, 
$45,974,000; Oct. 9, $53,319,000. Bills payable, rediscounts, acceptances and other 
liabilities, average for week Nov. 13, $590,712,000; Nov. 6, $601 woo Oct. 30, 
$569.189,000; Oct. 23, €560,844,000; Oct. 16, $598.004.000; Oct. 9,, $591,824.000. 
Actual totals Nov. 13, $597,811,000; Nov. 6, $624,541 000; Oct. 30, $608,177,000; 
Oct. 23, $540,853.000; Oct. 16, $604,130,000; Oct. 9, $626,470,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $165,010,000; Chase National Bank, $11,154,000; Bankers 
Trust Co., $26,022,000; Guaranty Trust Co., $70,644,000; Farmers’ Loan & Trust 
Co., $3, 023, 000; Equitable Trust Co., $90. 440.000. ‘Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $25.403,000; 
Chase National Bank, $3,007.000; Bankers Trust Co., $2,920,000; Guaranty Trust 
Co., $5,960,000; Farmers’ Loan & Trust Co., $3,023, 000; Equitable Trust Co., 
$7,943,000. 

c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
tn Vault. |Depostiartes| Reserve. Requtred. Reseroe, 
Members Federal t $s $ $ 

Reserve banks....| -------- 570.011 .000/570.01 1 ,000/563,154.600} 6,856,400 
State banks*--.-.---- 7,064,000} 4,631,000) 11,695.000) 11,321.280 373.720 
Trust companies*__.| 2,791,000) 5.933.000) 8,724.000) 8,682,600 41,400 
Total Nov. 13-.--- 9.855.000 580 .575.000 590,430.000 583,158.480| 7,271,520 
Total Nov. 6----]| 9 806,000 582.102.000 591.908.000 589,349,380) 2.558.620 
Total Oct. 30_---] 9.625.000 582.567.000 592.192.000 586.843.230| 5.348.770 
Total Oct. 23..--' 9,514,000 584,969,000 594,483,000 587,894.620' 6,588,380 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also ammount of reserve required on net time deposits, which was as follows: 
Nov. 13, $16,675,290; Nov. 6, $16,313,070; Oct. 30, $15,879,240; Oct. 23, $15,532, 
890; Oct. 16, $15,618,810. 
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Actual Figures. 
Cash Reserve a 
Reserve tn Total Reserve Surplus 
im Vault. |Depostiartes| Reseroe. Required. Reserve 
Members Federal $ $ s s $s 

OE Se eee 584 637 ,000|584 ,637 ,000/568,140,000) 16,497,000 
State banks* __-__-- 6,734,000| 4,419,000] 11,153,000)" 11,508,120) —355,120 
Trust companies*__.| 2,763,000) 6,112,000] 8,875,000} 8,735,250 139,750 
Total Nov.13__..| 9,497,000 595,168 ,000/604,665,000/588 383,370) 16,281,630 
Total Nov. 6_...| 10,217,000 583,488 000/593 ,705,000/581 ,098,790| 12,606,210 
Total Oct. 30.... 9,612,000 598,539 000/608 ,151,000|590,484,760) 17,666,240 
Total Oct. 23___.! 9,250,000 550,038 ,000'559,288 ,000'583 ,267 ,460'—23 ,979 460 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Nov. 13, $16,743,180; Nov. 6, $16,655,070; Oct. 30, $16,151,430; Oct. 23, $15,613,- 
110; Oct. 16, $15,651,660. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Dtfferences from 
Noo. 13. Previous Week 
Loans and investments. - - - - - - - ..-$1,225,503,600 Inc. $8,171,400 
Ge tinner sree osaceseeeescceneuswatecenns 5,225,300 Ince. 775,000 
Currency notes... -.-...--- ‘ — sostcvens Sree mae 123,000 
Deposit with Federal Reserve Banks of New York. 97,378,700 Dec. 1,302,700 | 
Total deposits. ----.-.---- ; sétin na adulbne éoitd 1,263,694,200 Dec. 863,500 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchange & U.S. deposits. _1,187,284,000 Inc. 417,000 
EEE EE LEN, = 171,479,100 Ine. 24,200 


Percentage of reserves, 20.7% . 





RESERVE. 
——State Banks— —Trust Compantes— 
Cash in vault_.-..---- pakete Gin *$42,664,300 15.74% $85,616,700 15.36% 
Deposits in banks and trust cos_... 15,217,800 05.61% 27,980,300 05.02% 
Pi pcnaseseed cuakeusuneened $57,882,100 21.35% $113,597,000 20.38% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Noy. 13 was $97,378,700. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. _ 


























Loans and Demand Total Cash Reserve tn 
Invesiments. Depostis. tn Vaults. Depostiartes . 
Week Ended— $ 3 3 x 

aE 6,590,587,300 | 5,537,899,000 87,442,700 | 730,145,100 
[| Sl eee 6 484,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 

6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 

6,574,966,900 | 5,700,305,900 83,952,500 | 712,571,100 

6,544,607 ,200 | 5,437,978,000 80,536,800 | 709,242,000 

6,538,084,700 | 5,522,021,300 82,328,600 | 708,699,500 

6,588,168,500 | 5,512,541,300 83,086,700 | 105,865,300 

6,593,206,900 | 5,569,556,300 87,287,200 | 713,794,700 

6,625,391,700 | 5,607,019,600 85,257,300 | 725,144,400 

6,616,162,700 | 5,576,966,700 83,168,800 718,452,500 

6,683,007 800 | 5,662,751,200 84,153,500 | 733,798,400 

6 ,668,046,700 | 5,660,177,400 85,684,200 | 730,174,600 

6,617,799,100 | 5,628,365,000 89,206,200 | 719,799,100 

6,559 ,420,600 5,542,973 ,000 84,662,600 722,780,700 

6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 

6,.615,890,200 | 5,562,041,000 86,272,300 | 723,552,600 

6,553,162,600 | 5,511,751,000 87,381,300 ' 721,151,800 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated in thousands of dollars—that (4s, three ciphers [000] omitted.) 


















































Loans, Reserve | 
CLEARING Dis- Cash wtth Net Net 
NON-MEMBERS | Captial.| Net counts, in Legal |Demand Time 
Profits. | Invest- | Vault. | Depost- |Depostts. Deposits. 
Week Ending ments, tortes. 
Nov. 13 1926. &c. 
Members of | Average. Average. |Average. |Average. 
Fed’sRes've Bank., $ 7 $ s | $ $s | 
Grace Nat Bank... 1,000 1,883 13,896 60) 1,124 iF 199) 4,029 
| en 1,000, 1,883 13,896 60} 1,124) 7,199! 4,029 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hts. 400: 1,006 9,773 785 418 6,700 3,020 
Colonial Bank. ---.- 1,200 3,216 35,520 3,821 1,837 30,634) 5,352 
Tc penscesce 1,600 4,222 45,293 4,606 2,255 37,334 8,372 
Trust Company. | 
Not Member of the 
Federai Reserve Bank. 
Mech. Tr., Bayonne! 500 610 9,079 464 33 3,677 5,844 
WOR, coscctcss 500 610 9,079) 464! 33° 3,677) 5,844 
Grand ageregate_-_-| 3,100 6,717, 68,268| 5,130 3,412 a48,210 18,245 
Comparison with priev. week, --..-- i+ 1,589) +80) —24 +1,263 +42 
Gr’'d ager., Nov. 6 3,100 6,717 66,679) 5,050) 3,436 046,947) 18,203 
Gr’d ager., Oct. 30 3,100 6,717 6,105) 5,035) 3,260 a46,308 18,064 
Gr’d ager., Oct. 23) 3,100, 6,717 66,364) 4,939) 3,293 a46,901 18,029 
Gr’d ager., Oct. 16) 3,000 6,545 65,840) 5,212! 3,289 a46,421 18,036 





a United States deposits deducted, $19,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $2,899,000. 
Exoess reserve, $182,230 decrease. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Nov. 17 Changes from Nor. 10 Nov. 3 
1926. Prevtous Week. 1926. 1926. 
7 g g s 

CO cccnnconminnan 69,500,000} Unchanged 69,500,000 69,500,000 
Surplus and profits. -__- 94,021,000|Inc. 3,145,000} 90,876,000) 94,002,000 
Loans, dise’ts & invest_|1,049,848,000/Dec. 11,703,000/1,061,551,000/ 1,053,720,000 
Individual deposite_...’ 717,486,000|Inc. 5,202,000] 712,284,000) 714,747,000 
139,174,000|Dec. 3,259,000} 142,433,000} 138,835,000 
eposite 236,369,000) Dec. 531,000 36,900.000| 236,672,000 
United States deposits. 13,240,000|Dec. 3,794,000 17,034,000 17,795,000 
Exchanges for Cl’g H’se} 30,142,000/Dec. 457,000} 30,599,000 33,292,000 
Due from other banks_. 85,988,000\Inc. 6,401,000 79,587 ,000 85,737 ,000 
Res’ve in legal depos’ ies 83,985,000\Inc. 65,000} 83,920,000 83,857,000 
Cash in bank-.._-.-.-- 11,471,000'Dec. 75,000} 11,546,000 11,290,000 
Res’ ve excess in F.R.Bk 643,000! Inc 305,000 338,000 811,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 


bers of the Federal Reserve System the reserve required is 


10% on demand deposits and includes ‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.’’ 


























Week Ended Nov. 13 1926. 
Two Ctphers (00) Nov. 6 Oct. 30 
omitted. Membersof; Trust 1926 1926. 1 e 
F.R.System Compantes| Total. 
0 49 ,975,0 5,000,0' 54,975,0| 54,975,0; 54,975,0 
Surplus and profite._.._-_- 150,266 ,0 17,778,0| 168,044,0| 168,044,0; 168,044,0 
Loans, disc’ts & investm’ts| 951,364,.0' 48,500,.0) 999,.864.0| 994,893,0| 993,907,0 
Exchanges for Clear House} 40,356,0 494.0! 40,850,0); 50,009,0! 40,761,0 
Due from banks.......-- 115,468,0 20.0} 115,488,0| 116,646,0| 102,258,0 
Bank deposits._........-. 137 ,049,0 865.0) 137,914,0)| 138,450,.0) 132,675,0 
Individual deposite......- 652,664,0| 28,496,0) 681,160.0| 690,644,.0| 675,094,0 
Time deposits_.........- 154,691,0 2,195,0) 156,886,0) 156,941,0) 154,654,0 
Total deposits. .......... 944,404,0| 31,556,0| 975,960.0' 986,035.0 962,423,0 
Res've with legal deposit’s_ en 3,377,0| 3,377.0} 3,921.0) 3,923,0 
Reserve with F.R.Bank..| 69,421.0 * 69,421,0 72,008,0} 70,781,0 
O_o *11,638,0 1,409,0 13,047,0) 11,913.0; 12,046,0 
Total reserve & cash held__| 81,059,0 4,786.0} 85,845,0' 87,842,0 ,750,0 
Reserve required. .......-. 70,717,0 4,436.0) 75,153,0 76,129.0) 74,659,0 
Excess res. & cash in vault! 10,342,0 350.0' 10,692,0 11,713,0! 12,091,0 





* Cash in vault not counted as reserve for Federal Reserve members 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 17 1926 in 
comparison with the previous week and the corresponding 
date last year: 


Resources— 


Nov. 17 1926. Nov. 10 1926. Nov. 18 1925. 
$ 
Gold with Federal Reserve Agent.....--. 


3 3 
343,410,000 343,410,000 370,348,000 





Gold redemp. fund with U. 8. Treasury. 8,529,000 10,017,000 10,389,000 
Gold held exclusively agst. F. R. notes. 351,939,000 353,427,000 380,737,000 
Gold settlement fund with F. R. Board. 269,036,000 270,455,000 252,710,000 


394,366,000 


Gold and gold certificates held by bank. 426, 373,228,000 


951,000 


Total gold reserves 7,926,000 1,018,248 ,000 1 006,675,000 





























Reserves other than gold.............. 24,843,000 25,005,000 27,498,000 
2 ae 1,072,769,000 1,043,253,000 1 034,165,000 
OS ee 15,700,000 17,585,000 15,845,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 61,119,000 67,152,000 89,476,000 
Other bills discounted............... 29,114,000 48,856,000 58,501,000 
Total bills discounted...........__-- 90,233,000 116,038,000 147,977,000 
Bills bought in open market ..........- 74,362,000 64,041,000 26,252,000 
U. 8. Government securities— 
Di tcf ddnetabiebénhedbedwnedoe 1,322,000 1,322,000 1,257,000 
WH DE cceacceknoss 18,436,000 17,766,000 58,342,000 
Certificates of indebtedness 40,747,000 34,996,000 4,115,000 
Total U. 8. Government securities... 60,505,000 54,084,000 ~~ 63,714,000 
Pe PE OR hckcskbenedsan KesccsGase idcdeeeboo 1,539,000 
Total bills and securities (See Note)..._. 225,100,000 234,163,000 239,482,000 
Due from foreign banks (See Note)__.._- 651,000 650,000 671,000 
CeNINNS SINR. oe a ceccncscoccedsonc 202,708,000 157,592,000 187,307,000 
Is xtneeddecenncesscodeds 16,740,000 16,740,000 17,252,000 
Bt CUR Ps ccccconscesaconsvcte 3,060,000 3,101,000 4,243,000 
ee 1,536,728,000 1,473,084,000 1,498,965,000 
LAabilittes— aren they: 
Fed’! Reserve notes in actual circulation. 391,141,000 378,072,000 356,779,000 
Deposits— Member bank, reserve ace’t.. 853,123,000 839,261,000 864,565,000 
ee aan 3,885,000 4,005,000 4,132,000 
Foreign bank (See Note).........-... 3,749,000 3,110,000 11,520,000 
Ge G6 ubesanuaccéenenees 11,437,000 9,645,000 11,458,000 
 Gincdctmndednneneeseoenn 872,194,000 856,021,000 891,675,000 
Deferred availability items............ 172,472,000 138,173,000 155,504,000 
I I a oe ade teenie 36 661,000 36 646,000 32,153,000 
EEL. REE AL SE AES 59,964,000 59,964,000 58,749,000 
Fe Ee eee 4,296,000 4,208,000 4,105,000 
en a neememmankene 1,536,728,000 1,473,084,000 1,498,965,000 
Ratio of total reserves to deposit and . Poe 
Fed’! Res've note liabilities combined- 84.8% 84.5% 82.8% 
Contingent liability on bills purchased 
for foreign correspondents_.......... 15,631,000 12,547,000 10,049,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, All other earning assets,’ now 
nade up of Federal intermediate credit bank debentures, has been changed to 
‘Other securities," and the caption, *““Total earning assets’”’ to ‘“Total bills and se- 
curities.”” The latter term has been ad ‘ted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
—— 13 and 14 of the Federal Reserve Act, which are the only items includeé 

er ip 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 18, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2594, being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOVEMBER 17 1926. 


The Federal Reserve Agents’ 





Nov. 17 1926. 


Nov. 10 1926. 


Nov. 3 1926. 


Oct. 27 1926. 


Oct. 13 1926. 


Od. 6 1926. 


Sept. 29 1926. 


N 


ov. 18 1925. 





RESOURCES. 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Treas 


Gold held exclusively agst. F. R. 
Gold settlement fund with F. R. Board_- 
Gold and gold certificates held by banks. 


Total gold reserves 
Reserves other than gold 


ited: 
Secured by U. 8. Govt. obligations. -- 
Other bills discounted 


Bills bought in open market 
0. 8. Gov 
Bonds 


Total U. 8. Government securities. .-_ 
Other securities (see note) 
Foreign loans on gold 


Total bills and securities (see note)... 


urces 
LIABILITIES. 
®. R. notes in actual circulation 
ta— 


Foreign banks (see note) 
Other deposits 


Total Habilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent Hability on bills purchased 
for foreign correspondents 


$S-* 
1,397 ,938,000 
58,396,000 


$ 
1,387 ,666 ,000 
62,770,000 


3 
1,337,772,000 
61,931,000 





1,456 334,000 
709,237 ,000 
685,518,000 


1 450,436,000 
744,647,000 
646,672,000 


1,399,703 ,000 
789,574,000 
617,997,000 








2,851,089,000 
133,623,000 


2,841,755,000 
128,129,000 





2,807 ,274,000 
127,411,000 


$ 
1,411,623,000 
54 000 


1,465,753 ,000 
727,545,000 
630,029,000 


2,823,327 ,000 
130,750,000 


$ 
1,329,143,000 
57 000 


$ 
1,383,196 ,000 
62,930,000 


$ 
1,359,115,000 


1, 





619,140,000 


1,386,187 ,000 
817,152,000 
615,583,000 


1,446, 126,000 
745,469,000 
621,789,000 


1,424,670,000 


1, 
762,134,000 
620,337,000 


$ 
355,579,000 
62,443,000 


418,022,000 
724,982,000 
639,245,000 





2,818,922,000 
126,305,000 





2,813,384,000 
128,674,000 


2,807.141,000|2, 


30,113,000 





2,984,712,000 
56,379,000 


288,198,000 
278,789,000 


2,969,884 ,000'2,934,685,000 
53,740,000) 


287,369,000 
294,044,000, 








46,957,000 


347 ,003 ,000 
328,895,000 





566 ,987 ,000 
347,882,000 


47 630,000 
113,544,000 
146 ,956 ,000 





308,130,000 
2,534,000 


1,225,533 ,000 
651,000 
854,986 ,000 
60,084,000 
14,772,000 


1,581,413,000' 
339,901,000 


46,482,000 
113,003,000 
140,882,000 


' 
1,224,181,000 1,312,842,000 
000} 550,000 


650,000} 650, 
704,567,000, 695,976,000 
60,051,000; 
14,161,000, 


2,954,077 ,000 
52,841,000 


316,185,000 
315,738,000 


296 ,587 ,000 


2,945,227 ,000 
47,184,000 


339,205,000! 
364,696,000 


2,942,058, 
50,441,000 


288,717,000 
334,872,000 


2,937 ,254,000 
49 ,000 


2, 


365,993,000 
350,637,000 








675,898,000 
332,098,000 


47,211,000 
136,416,000 
118,719,000 


631,923,000 
307,541,000 


292,824,000 


53,287,000 
136,145,000 


703,901,000 
291,312,000 


53,803,000 
135,516,000 
118,849,000 


623,589,000 
273,262,000 


63,537,000 
135,379,000 
117,419,000 


716,630,000 
275,623,000 


55,322,000 
138,305,000 
108,414,000 





302,346,000 


see hye 








60,051,000 
13,961,000 





5,197,117,000 
1,750,281,000 


2,238,208,000 
29,226,000 
12,973,000 
20,713,000 


5,027 234,000 
1,750,788,000 


2,218,651,000 
17,867,000 

9,938,000 
18,413,000 


1,242,138,000 
,000 
693,558,000 
60,047,000 
13,752,000 


1,188,910,000 
650,000 


807.671.000 
60.039.000 
13,561,000 


308,168,000 
3,700,000 


306,335,000 
3,700,000 


302,041,000 





1,307 081,000 
718 


000 

747 408.000 
60,014,000 
13,789,000 


1,206 886,000 
717,000 
731,382,000 


60,012,000 
13,409,000 


1,297,994 .000 
648,000 


1, 


675,918,000 
60,007,000 
13,704,000 





5,065,122 ,000 


5,017,063,000 





1,755,430 ,000 


2,207 ,325,000 
32,932,000 
12,186,000 
23,976,000 





2,301,120,000 
777 322,006 
124,906 ,000 
220,310,000 

23,178,000 


5,197,117,000' 


70.4% 


73.7% 





49,177,000 


2,264,869,000 
643,311,000 
124,885,000 
220,310,000 
23,071,000 
5,027,234,000 
70.7% 
74.0% 
46,093,000 60,346,008, 


— -——— --— -- retina 


1,730,511,000 


2,216,896 ,000 
,546 ,000 
8,258,000 
17,431,000 





5,080,560 ,000 
1,729,833,000 


2,213,488,000 

19,416,000 
,855,000 
17,797,000 


5,121,421,000 
1,756 299,000 
2,217,091 ,000 

30,560,000 


5,894,000 
20:681,000 


5,004,905,000 
1,730,973 ,000 


2,211,909,000 
23,557 ,000 
6,586,000 
17,795,000 


5,035,363 ,000 
1,716,466 ,000 
2,248,876 ,000 


5, 
1, 


2, 
51,703,000 
11,829,000 
17,978,000 





124,379,000 


2,276,419,000 2,281 ,131,000 
665,233,000! 


638,465,000 
124,392,000 


220,310,000; 220,310,000 
23,351,000) 


22,254,000 


2,257,556 000 
727 440.000 
124,002,000 
220,310,000 

21,419,000 


2,274,226 ,000 
725,275,000 
123,901,000 
220,310,000 

21,410,000 


2,259,847 ,000 


20,437 ,000 


2,330,386 ,000 


2, 
624,068,000 
123,796 .000 
220,310,000 

20,337,000 





69.6% 
72.8% 





5,065,122,000' 


5,017 ,063,000 
70.3% 
73.6% 

40,945,000 


5,080 560,000 


42,853,000 


5,121,421,000 
69.9% 

73.1% 
48,981,000 


5,004,905 ,000 
70.4% 

73.7% 
45,385,000 


5,035,363 ,000 


5, 
69.3% 
72.6% 

45,296,000 


782,249,000 
122,836,000 


905,085,000 
49,546,000 


280,534,000 


285,832,000 


566,366,000 
354,980,000 


56,352,000 
244,272,000 
32,655,000 


333,279,000 


3,150,000 
5,701,000 


263,476,000 


671,000 
816,673,000 
61,809,000 
18,108,000 


115,368,000 


708,050,000 


260,822,000 
24,975,000 
12,999,000 
23,103,000 


321,899,000 
733,512,000 
116,813,000 
217,837,000 

17,257,000 


115,368,000 


69.0% 
72,1% 
36,848,000 





DAstrtbution by Maturtites— 
1-15 day bills bought in open market-_- 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness_ 
1-15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness_ 
16-30 days municipal warrants 
31-60 days bills bought in open market_ 
31-60 days bills discounted 
31-60 days U. S. certif. of indebtedness_ 
31-60 days municipal warrants 
41-90 days bilis bought in open market-_ 
61-90 days bills discounted 
61-90 days U. S. certif. of indebtednees- 


$ 
118,061 000; 
434,547,000) 
5,751 oon 


57,686,000, 
41,464,000) 
223,000 


96,883,000) 
57044 on 
34,000 
53,310,000 
25,867,000 


$ 
100,826 ,000 





$ | 
105,231,000 


3 
80,100,000 


445,279,000 532,567,000 487,139,000 
124,000 


70,252,000 
45,403,000 


107 000, 


90,048,000 
55,466,000 
48,921,000 


84,738,000 
61,189,000, 
44,084,000 


64,329,000 
32,864,000, 


6i.019.000' 
41,394,000 


62,260,000 
43,079,000 


84,092,000 
61,099,000 
44,103,000 


67,887,000 
33,131,000 


3 
81,062,000 
447,760,000 


62,677,000 
33,116,000 


$ 
91,107,000 
552,134,000 


55,152,000 


76,556 ,000 
65,550,000 


3 
77,575,000 
462,120,000 


82,448,000 
67,478,000 





55,991,000 
37,634,000) 
43,811,000 


44,400,000 
42,486 ,000 
44,103,000 


3 
88,824,000 
559,138,000 
750,000 
55,497,000 
44,123,000 


73,136,000 
63,744,000 


61-90 days municipal warrants 
Over 90 days bills bought in open 


Over 90 days bills discounted __..._.._- 
Over 90 days certif. of indebtedness 


Over 90 days municipal! warrants 


f. R. notes received from Compt 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 


market 


roller _- 





How Secured— 
By gold and gold certificates 
Gold redemption fund 


Gold fund— Federal Reserve Board 


By eiigibie paper 





2,087 ,229,000 


307 
100,101,000 
$90,283 ,000 
891,338,000 


2,289,276 ,000 


] 942.000) 
‘065,000 
"982.000 


2,953,990 000 {2 
856,761,006 


,554,000 





9,521,000) 
,721,000} 


2,936 
856,221,000 


10,781,000 
7,884,000 


13,202,000 
7,475,000 
73,559,000 


10,365,000 
6,626 ,000 
73,394,000 


12,506,000 


5,697,000 


73,563,000 


12,086,000 
5,341,000 
73,316,000 








875,780,000 


877,685,000 


2.937 876.000 
863 777,000 


2,914,314,000 
851,172,000 








2,919,310 ,000'2,919,263,000 
858,782,000} 853,802,000 


2,923,655 ,000 


$ 
101,396,000 
438,585,000 
4,878,000 


64,868,000 
36,883,000 
2,346,000 


105,985,000 
55,854,000 


66,519,000 
25,107,000 


16,212,000 
9,937,000 
25,431,000 


896,802,000 





2,083,912 ,000 


307,214,000 
101,017,000 
979,435,000 
884,836,000 


2,060,346 ,000 \2 ,068,178,000 


2,074 099.000 


2,063,142,000 





2,060,528,000,2,065,401,000 


ee 


2, 





307,413,000; 306,429,000 
92,990,000 
937 ,369 ,000) 1,009 ,088 ,000 
958,606,000} 900,057,000 


96,106,000 


306 428,000 
96,715,000 
1,006 ,398,000 
837 ,644,000 


306,428,000 
105,902,000 
916,813,000 
947,286,000 


306,433,000} 306,633,000 
92,258,000} 95,579,000 
984,505,000, 956,903,000 


859,423,000) 953,368,000 





026,853,000 


305,301,000 
111,014,000 
939,264,000 
878,126,000 








2,272,502 ,000 


2,296,378,000]2,311,680,000 








2.247,185,000'2,276,429,000 2,242,619,000 2,312,483,000 








2,233,705 ,000 





NO lE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


securities,”’ and the caption, “‘Total earning assets’’ to “Total bills and securities.” 


In addition, the caption, ‘All other earning assets,’ now made of Foreign Intermediate Credit Bank debentures, has been changed to ‘‘Other 
The latter item has been adopted as a more accurate description of the total of the 


fiscounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


*Revised figures 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 17 1926 





Two ctphers (00) omitted. 
Federal Reserve Bank of — 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Aulania. 


Chicago. 


St, Louts. 


Minneap. 


Kan. Ctty| Dallas. |San Fran. 


Total. 





RESOURCES. 


Gold with Federal Reserve Agents 


Gold red'n fund with U.8. Treas. 


Gold held excl. agst. F.R. notes 


Gold settle’t fund with F.R.Board 
Gold and gold certificates 


Totai gold reserves 
Reserves other than goid 


ted: 
Bec. by U.8. Govt. obligations 
Other bills discounted 


Tota! bills discounted 
Bills bought in open market 
0. 8. Government securities: 
Bonds 
Treasury notes 
Certificates of indebtedness -- 


Total U. 8S. Govt. securities... 


3 

140,810,0 
6,052 ,0 
146 ,862,0 
41 442.0 
32,514,0 
220,818,0 
12,937,0 
233 ,755,0 
6,619,0 


23,176,0 
17,983,0 


41,159,0 
31,854.0 


529,0 
3,254.0 
5,813,0 


9,596.0 





3 
343,410,0 
8,529,0 
351,939,0 
269 ,036 0 
426,951,0 
1,047 ,926,0 
24,843,0 
1,072,769.0 
15,700,0 


61, 
29, 


119,0 
114.0 
90,2330 
74,362 ,0 

1,322,0 
18,436,0 
40 ,747,0 





60 ,505,0 


94, 


$ 
8 
14,1 


71,0 
17,0 
108,988,0 
42,020,0 
30 ,346,0 


45,922,0 
181,354,0 
7,103,0| 11,263,0 
268 ,992,.0 
4,748,0 


188 ,457,0 
,318,0 


.744,0 
.230,0 


25 48 ,950,0 
16 27,031,0 
75,981,0 
32,416,0 


41,974,0 
28,740,0 
585,0 
16,029,0 
3,314,0 


19,928,0 


1,121,0 
19,985,0 
14,436,0 








35,5420 


3 
150,269 ,0 
5,947 ,0 


156,216,0 
55,591 ,0 


257,729,0 


$ 

59 ,424,0 
1,559,0 
60 ,983,0 
25,491,0 
11,177,0 
97 ,651,0 
6,325,0 
103,976,0 
2,920,0 


10,797,0 
| 24,843,0 
35,640 ,0 
14,802,0 





1,191,0 
2,010,0 
3,858,0 


7,059 ,0 


$ 
117,615, 


22,093 ,0 
4,140,0 
147 ,959,0 
11,198,0 
159,157,0 
3,899,0 


3,488 ,0 
44,274,0 
47 ,762,0 
34,063 ,0 

242,0 

1,499,0 

107,0 





1,848,0 


121,726,0 


$ 
148,540,0 


65,218,0 
351,842,0 
23,416,0 
375,258,0 
9,610,0 
63,479,0 
35,794,0 
99 ,273,0 
46 ,016,0 
21,533,0 


9,301,0 
17 ,854,0 





a 

17,922,0 

1,234,0 
19,156,0 
24,770,6 
13,958,0 
57 ,890,0 
14,207,0 
72,097,0 
3,748,0 


15,373,0 
22,997,0 
38,370,0 

9,869,0 


1,825,0 
8 ,653,0 
9,219,0 





48,688,0 


18,151,0 
6,923,0 
82,197,0 
2,978,0 
85,175,0 
703 ,0 


5,484,0 
3,768,0 
9,252,0 
14,063,0 


7,567.0 
3,004,0 
5,920,0 





19,697,0 


16,491,0 


$ 
189,576,0 
2,344,0 
191,920,0 
31,943,0 
33,228,0 


3 
52,089,0 
3,165,0 
55,254,0 
26,520,0 
5,284,0 


28,897,0 
1,905,0 
30,802 ,0 
20,915,0 
9,857,0 
61,574.0 
7,864,0 
69,438,0 
1,682,0 


87 ,058,0 
4,780,0 


257 ,091,0 
6,709,0 
263 ,800,0 
3,428,0 


91,838,0 
2,004,0 


7,854,0 
12,837,0 


4,126,0 
11,636,0 


18,608,0 
32,282,0 


$ 

1,397 ,938,0 
58 ,396,0 
1,456 ,334,0 
709 ,237,0 
685,518,0 
2,851,089,0 
133 ,623,0 
2,984,712,0 
56 ,379,0 


288,198,0 
278,789,0 





20,691,0 
18,396,0 


15,762,0 
14,674,0 


50,890,0 
28,627,0 


8,839.0 
6,483,0 
13,327,0 


2,791.0 
6,217,0 
12,250,0 


85,0 
18,673,0 
20,111,0 


566 ,987,0 
347 ,882,0 


47 ,630,0 
113,544,0 
146 ,956,0 














28 ,649,0' 21,258,0! 38,869,0 








308,130,0 



































_ 2626 

















BESOURCES (Concluded) — | 
Two Ciphers (00) omtued. Boston. | New York.| Phtia. |Cleveland. Richmond Atlanta. | Chicago. | St. Louts.|Minneap. Kan. Cttg| Dalias. | San Fran. Total. 
| | 
$ RY 3 $ $ 3 x s $ 3 $ $ s 

Other securities..............- nai chain Re TF eecuss | as meses, pamae ek ether ER, Dy eave Ba SESE at 2.534.0 
Total bills and securities... __- $2,609.01 225.100,0| 92,642,0|143,939,0| 57,501,0 83,673,0|193,977,0| 67,936,0 40,340,0| 67,736,0| 51,694,0|118,386,0 1,225,533,0 
Due from foreign banks_..-.-..- 651,0 . : ee ere eee eee eee 1,0 
eh tend —_ ie eae: 76,132,0 202.7080 74,579,0| 79,947.0| 73,037.0| 37,688,0|106,063,0) <3.%02.0 17,905,0| 55,073,0| 37,098,0| 52,014.0| 854, 986, 0 
cg SEP asee 4,068,0 16,740,0| 1,599.0) 7,409.0) 2,365.0) 2,975 0) 7,933.0) 4,111 2,940.0! 4,668.0) 1,793,0] 3,484.0 60 ,084,0 
All other resources............. :. 65,0 _ 3,060,0 «. 414.0 ; 1.052 0} 333.0} ; 795 0} 1,934 bd i _ 634,0 0 2.2% 50, 0 _893.0 __395,0) — 2,847,0 14,7 72,0 
Weees Gee... ccecccccesos 403 ,348 ,0)1,536,728,0|359,009,0 506,087 ,0|240, 132 0 288,186 ,0|694,775,0 190 ,968,0 149, 31 3, 0 222, 212,0)162,100,0)444,259,0/5,197,117,0 

LIABILITIES. | | 


F.R. poe in actual circulation.|148,670,0| 391,141,0]118,489,0|204,072,0] 80,752,0|168,711,0/217,285,0| 46,216,0|] 66,921,0|] 69,369,0] 50,313,0]188,342,0]1,750,281,0 




















ber bank—reserve acc’t../148.834,0| 853,123,0]135,069,0/187,133,0] 69,182,.0| 66,680,.0|325,367,0| 81,152,0] 52,465,0! 88,528,0| 60,202,0)/170,473,0|2,238,208,0 
Member bas TEATS SO Tae 2,604,0 "3885 0} 1,525,0| 3,007.0 "3 014,0| 2,885,0} 3,187.0] 1,796,0) 1,447,0) 1,242.0] 1,254.0) 3,380.0 29 ,226,0 
Resa RS 966,0 3,749,0| 1,207.0) 1,359,0 673.0) 508,0} 1,741,0 546,0 407,0 495,0 445.0 877.0 12,973,0 
Gee Gen encocossesses 104,0 11,437,0 127 0 1,409,0 l 17,0} 106,0 l 123.0 249,0 170,0 161,0 20,0} 5,690.0 20,.713,0 
ee . .. nnnngoone 152,508,0 "872,194 .0 0 137, 928, 0 192,908 0 72,986 0} 70,179 0 331, 418 0 83, 743, 0} 54,489,0| 90,426,0) 61,921,0)180,420,0)2,301,120,0 
Deferred aw iiitccsss< 75,300,0| 172,472.0|) 68,446,0) 70,518,0) 66,911.0| 33,920.0| 95,330,0) 44,778,0| 15,972,0| 48,051,0| 36,849,0| 48,775,0| 777,322,0 
St Sit Uinctnccedencenees 8,800.0 36,661,0| 12,569,0| 13,556,0} 6,099.0} 5,032,0| 16,695,0| 5,308.0} 3,079.0} 4,181,0) 4,304,0| 8,622,0| 124,906,0 
EES ees 17.020,0| 59.964.0] 20,464.0] 22.894.0| 11.919.0| 8,700.0] 30,613.0] 9,570.0] 7,501,0| 8,979.0] 7,615.0! 15,071,0| 220,310,0 
Ali other labilities............-. 1,050,0 4,296.0 1,113.0] 2,139,0 1,465,0) 1 ,644,0| 3,434,0 1,353,0 1,351,0 1 206.0 1,098.0} 3,029,0 23,178,0 
i BEd! Ree Bact , : ae ahead: Orcsiae tans seiekeuiacne 
Total Mabilities.............- 403 ,348,0) 1,536,728 ,0]359,009 0/506 ,087 ,0|240,132,0/288,186,0/694,775,0|190,968,0/149,313,0 222,212,0) 162, 100,0|444,259,0|5,197,117,0 
Memoranda, a om . - 
Reserve ratio (per cent)........ 77.6 84.9 73.5 67.8 67 .6 66.6 68.4 55.5 70.2 57.5 61.9 71.5 73.7 
Contingent liability on bills pur- | 
chased for foreign correspond ts 3,512,0 15,631,0| 4,390,0) 4,944.0} 2,449,0) 1,848,0}) 6,330,0} 1,987,0) 1,479,0 1,802,0} 1,617,0| 3,188,0 49,177,0 
F. R. notes on hand eos aay | 
from F. R. Agent less notes 
aan. heii ialid th Rall idtnet ds 41,127,0 91,729,0| 36,182,0| 25,450,0|] 14,186.0| 28,366,0! 37,117.01 4,925.0! 3,972,0| 7,261.0! 5,535,0! 41,098,0 336 ,948,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 10 1926. 


Federal Reserve Ageni ai— Boston. | New York.| Phtia. |Cleveland.| Richmond) Atlanta. | Chtc go. | St. Louts.|Mtnneap.| Kan. Ctty| Dalias. | San Fran. Toa 








Two Ciphers (00) omttued.) $ $ $ 3 a ae $ s $ $ $ $ 
PB yA. Fec'd A P+ 247,297,0| 768,190,0) 198,871 ,0\275,662,0| 126,827,0 263,552,0}448,119,0) 71,081,0| 86,701,0)116,425,0) 71,225,0|280,040,0\2,953,990,0 















































¥.R.notes held by F. R. Agent__| 57,500,0| 285,320,0) 44,200 0 46,140,0|) 31,889 0 66,475,0 193,717,0 19,940, 0 15,808,0| 39,795,0| 15,377,0| 50,600,0} 866,761,0 
¥.R.notes issued to F. R. Bank 189,797,0 "482, 870,0 154, 671 0 229,522,0 94, 938.0 197 077, 0 254,402,0 51, 141 0 -70,893,0 76 ,630,0} 55,848,0)229,440,0|2,087,229,0 
Collateral held - oe ow 
F. R. notes issued to F . $ 
Gold and gold certificates_..| 35,300,0} 168,698,0) -_._--~ 8,780,0| 28,805,0| 15,223,0 cemenet ele SET. xconsen 19,496,0| 10,000,0} 307,554,0 
Gold redemption fund-_-_-.... 16,510,0| 23,712,0) 9,094.0] 11,489,0] 4,119,0] 9,392,0] 2,896,0] 1,877,0} 1,008,0} 3,229,0| 3,401.0) 13,374,0] 100,101,0 
Gold fund—F . RB. Board....| 89,000,0} 151,000,0| 85,777,0|130,000,0| 26,500,0| 93,000,0}145,644,0) 8,300.0) 40,000,0| 48,860,0| 6,000,0)166,202,0} 990,283,0 
Se SOE cacccaccesooes 73,013,0| 154,507,0] 61,751,0)105,749,0| 49,4: 4, 0 81, 711,0)145,149,0| 48,234,0| 23,047,0 38,870,0 30,367,0| 79,486,0] 891,338,0 
Total collateral...........- 213,823,0 P 497 7,917, O}1 156,622 0/256 018.0 108, 87 78 0 199, 326, 0 293,689,0' 66,156.01 77,562,0 90,959,0 59,264 ,0\ 269,062, ol2 ,289,276,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resoureer 
and liabilities of the 691 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,’’ on page 2594. 


1. Data for all reporting member banks in each Federal Reserve District at close of business NOVEMBER 101926. (Three ciphers (000) omitted.) 





Federal Reserve District. Boston. |New York| Phtia. (Cleveland. Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 


Number of reporting banks. .....- 38 93 50 75 68! 35 99 31 24 66 47 65 691 

Loans and discounts, gross: $s $ 3 $ x $ 3 $ $ $ $ < 8 
Secured by U.S.Gov't obligations} 8,390] 45,085] 11,767| 21,037} 4,907/ 5,611| 18,800] 6,833] 3,329] 4,496] 4,051, 6,158] 140,464 
Secured by stocks and bonds....| 347.454|2,144.489| 425,129] 564,176] 148.621| 103162| 882,710] 191:748] 70/236] 107.640] 73.492| 314113] 5,372,970 
All other loans and discounts....| 671.468|2.878.814| 382.304] 796.313] 366.816] 410,804|1,270,325| 321/273] 180,946] 3091405| 242'647| 967.737| 8.798.852 

































Total loans and discounts. ---.- --|1,027,312/5,068,388} 819,200/1,381,526) 520,344) 519,577/2,171,835) 519,854) 254,511] 421,541] 320,190/1,288,008/14,312,286 
tnvestments: 
U. 8. Government securities....| 138,849) 971,018 84,887] 284,440 68,461 38,927| 312,920 62,169 68,411} 103,195 53,069| 246,697] 2,433,043 
Other bonds, stocks and securities} 249,077 1,147,904) | _ 264, 061 _ $63,515 66,724 59,485) 453,930) 118,545 47,197 94,876 25,156] 220,925) 3,111,395 



































Total investments......-.. ---| 387,926 2,118,922] 348, 948 647,955 135,185 98,412) 766,850) 180,714) 115,608) 198,071 78,225| 467,622] 5,544,438 
Total loans and investments----.- 1,415,238/7,187,310)1,168,148)2,029,481| 655,529) 617,989|2,938,685) 700,568) 370,119) 619,612] 398,415/1,755,630/19,856,724 
Reserve balances with F. R. Bank. . 99,613) 734,961 81,243) 122,535 42,612 39,557) 248,473 48 ,082 27 ,942 57,184 29,715) 109,257} 1,641,174 
Ce OP Uiecosrsccccccccceccs 21,815 78,817 19,924 33,368 14,688 11,533 52,536 8,338 5,968 12,467 11,242 22,373 293,069 
demand deposite............-. 939,825|5,482,003) 780,380/1,041,113) 386,855) 335,604/1,781,561| 403,720) 223,826) 497,720) 273,925) 789,268)12,935,800 

, (| - ae 429 ,256|1,309,762) 243,828) 818,714) 208,972| 225,104/1,059,946| 216,768] 122,825] 149,607) 100,319) 885,131] 5,770,232 





peoenecceseve 14,388 34,109 15,052 


, 48,508 4,514 42,695 5,868 3,662 41,115 8,552 5,760 991 2,665 31,916 203,371 
BD Gs wncdssccsvceecnuesen 5,427 40,141 9,538 18,654 10,702 20,965 20,701 15,239 700 8,319 8,503 18,864 177,753 


61,349 










8,956 2,839 5,666 14,312 2,120 657 1,652 4,445 11,222 115,418 





























14, 052 














88,649 





16,570 24,627 23,791 6,460 9,310 11,168 50,780 






381,124 


















































7}1,041,543) 164,405 4 
3 2 


58 32,491 19,124) 349,235 80,406 
102,577 59,860 2 27 


17,590 12,601' 146,2: 28,119 


—F 4 


3,750 95,859 34,553) 108,439) 2,154,120 
9,549 


5, 
9, 59,175 28,876 51,523 601,562 















2. Data of reporting member banks in New York City, Chicago, and for the whole country. 









Ali Reporting Member Banks. Reporting Member Banks in N.Y. City. | Reporting Member Banks in Chicago 

10 1926.; Nov. 3 1926. ; Nov. 11 1925. 

ee fe net | 0 691 692 723 55 55 61 46 46 46 

Loans and discounts, gross: 3 > $ 3 3 3 $ 
Secured by U. 8. Ser obligations 140,464,000 151,765,000 162,002,000 41,449,000 53,314,000 48 ,036 ,000 13,663,000 13,929,000 18,460,000 


Secured by stocks and bonds----_-. 5,372,970,000} 5,438,407,000| 5,391,671 ,000| 1,863,472,000]1,915.461,000]2,091,062,000] 663,050,000] 684,528,000] 661,206,000 
All other loans and discounts... -.- 8,798,852,000} 8,780,129,000) 8,468,569,000/ 2,528,491 ,000/2,531,879,000)2,331,762,000| 709,008,000} 697,542,000} 690,570,000 


14,312,286 ,000| 14,370,301 ,000) 14,022,242 ,000/4,433 ,412,000|4,500,654,000|4,470,860,000] 1,385,721 ,000|1,395,999,000]1,370,236,000 


peonce 2,433,043,000) 2,462,104,000} 2,496,988,000) 859,365,000] 877,972,000] 893,420,000] 166,657,000} 162,423,000} 172,102,000 
Other,bonds, stocks and securities_} 3,111,395,000) 3,126,089,000) 2,952,521,000} 836,133,000] 840,389,000} 857,149,000] 209,488,000] 208,642,000] 182,629,000 


5,544,438,000) 5,588,193,000 








Nov. 





Nov. 10 1926.) Nov. 3 1926. | Nov. 11 1925.) Nov. 10 1926.) Nov. 3 1926. |Nov. 11 1925. 





















































































5,449,509 000) 1 695,498,000] 1,718,361,000]1,750,569,000} 376,145,000} 371,065,000] 354,731,000 




















wr 19,856,724,000} 19,958,494 ,000} 19,471,751 ,000/6,128,910,000/6,219,015,000)6 221,429,000) 1,761,866 ,000|1,767 ,064,000]1,724,967,000 

Reserve balances with F.R. Banks..| 1,641,174,000) 1,621,418,000} 1,658,904,000| 675,673,000) 653,141,000} 710,990,000} 174,156,000} 180,512,000] 167,744,000 
eee eae 293.069 ,000 303,094,000 290,409 ,000 63,082,000 66,136,000 67,082,000 21,022,000 23,549,000 23,953,000 
Net demand deposite_............. 12,935,800 ,000] 13 020,750,000) 13,248,606 ,000/4,930,422 ,000/4,980,789 ,000| 5,234,362 ,000} 1,207,221 ,000]1,207,251,000}1,210,856,000 
PE ct bincttcdgmossonnnane 5,770,232,000) 5,764,726,000) 5,344,285,000) 871,657,000) 859,615,000] 775,431,000} 520,946,000) 519,558,000] 492,582,000 
Dinttikeonucdhemnsin 115,418,000 134,926,000 78,145,000 31,245,000 36,763,000 19,404,000 7,715,000 9,170,000 3,015,000 





















ed Reserve 8 
Secured by U. 8. Gov’t obligations. _ 203,371,000 273,549,000 186,623,000 17,200,000 48,265,000 


























32,845,000 5,158,000 35,830,000 8,155,000 
$e FE cecctctetarcucoonsuiese 177,753,000 210,605,000 191,038,000 35,215,000 45,675, 000 42,874,000 5,477,000 12,789,000 3,722,000 
Total borrowings from F. R. bks-_. 381,124,000 484,154,000 377,661,000 52,415,000 93,940, 000 75,719,000 10,635,000 48,619,000 11,877,000 











CLeans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 
For own account 





797,685,000} 839,582,000 
1,059 765,000) 1,047 443,000 
745,556,000} 753,354,000 




















weweccwcccesceeecescsccceccccecesccccscccecocececsesceccoccess 2,603 ,006 ,000/ 2,640,379 ,000 
-|1,894,344,000]1,929,519,000) 
een sccwccccccccececocccccccccwcescccccescecesecocescoocece 708,662,000} 710,860,000 
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Wall Street, Friday Night, Nov. 19 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2616. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


PIIyryyy—rn srr 























| | 
STOCKS. Sales | Range for Week. | Range Stnce Jan. 1. 
Week Ended Nov. 19. for | 
Week. Lowest. Highest. Lowest. Highest. 
Par. mete $ per share. $ per share. \$ per share.$ per share. 
Railroads. | 
Buff Roch & Pitts pf_100 44) 98% Nov 15 99% Nov 15) 92 Marl100% Oct 
Consol RR of Cuba pf100 5, 700) 69 Nov 15 70% Nov 13! 69% Nov) 71% Oct 
Morris & Essex------ 50 12) 81 Nov 18 81 Nov 18] 79% Jan 83 July 
NM Ss @ Martem......- 50 201175 Novi13i75 Nov 13/1704, Nov'205 Jan 
N Y Rys ctfs 2nd stpd-_* 211140 Novi8i42 Nov 16/108 July 145 Nov 
Pac Coast 2nd pref_.100! 200) 40 Nov 1942 Nov 19! 40 Nov, 57% Feb 
Reading Rts.__--.----- 5,400, 19 Nov 1920 Nov 15| 16% Mar, 2235 Feb 
Southern Ry Rts-_------ 17,800)13-16 Nov17, 1 Nov13 % Oct 1 Oct 
Vicksb Shrev&Pac pf 100 100} 9844 Nov 19, 9844 Nov 19} 91 Mar, 98% Nov 
Industrial & Misc. I 
Amalgamated Leather.* 1,400) 15% Nov 13 17 Novi17| 14% Oct 21 Sept 
| Sa 100 700}106 44 Nov 19 108% Nov 15/102 July 113 Sept 
Am Type Founders pf100 300 103% Nov 1610544 Nov 18)10244 Aug 107 Feb 
Am Wholesale Cp pf.100 100 99% Nov 13 99% Nov 13) 974% Augi00 Jan 
Autosales pref...---- 50 100| 4044 Nov 15, 4044 Nov 15) 18 Jan 40% Nov 
Cana Dry Ginger Ale_.* 8,600 36), Nov 15, 39% Nov 18) 32% Oct 49 Sept 
Central Alloy Steel_...* 8,300 30 Nov 13 31% Nov 16) 2834 Oct 33% Aug 
Cent Leather pf ctfs.100 320, 51 Novl1d 51% Nov i7| 50 Nov 51% Nov 
pe Certificates _--..-- 100 800 7% Novl17, 8% Novi9) 7% Nov 8% Nov 
Colum Gas & Elec ctfs_* rs 400 85 Nov 13, 87% Nov 18) 79 Oct, 87% Nov 
So as 6,300 86 % Nov 19, 87% Nov 16] 86% Nov, 87% Nov 
Preferred ctfs-_---. i00 100:114% Nov 161144¢ Nov 16)1144% Novil4% Nov 
Preferred new - - - -- 70 1,900 98% Nov 18, 99% Nov 19) 98% Nov, 99% Nov 
Continental Bak cl A-.* 24,100 6744 Nov 17 74 Nov 13) 504 Oct 93% Aug 
ge *19,400 8% Novl6 9% Novl| 7% Oct 15% Sept 
Preeres.. .ccccce 100 2,100 90 Nov 16; 91% Nov 16) 87 Oct 96% Aug 
Crex Carpet....-..-- 100 100 22 Novl16; 22 Nov 16; 20 Sept 63 Jan 
Cudahy Packing new_50 4,600 51% Nov 19, 52% Nov 13) 51% Nov| 52% Nov 
Deere & Co pref_-_--- 100 560 107 Nov 17.110 Nov 13) 104% Mar110 Nov 
Detroit Edison Rts--.--- 7,285 3% Novl3) 3% Novl13) 3% Nov 3% Oct 
Elk Horn Coal Corp-.--.* 700 124 Nov 15, 14 Novil7| 8% June 16% Oct 
 .. a 50 300 23% Nov 19! 27% Nov 15) 21 Mar 30% Oct 
Emerson Brantingham 
preferred ctfs_---- 100 800 9 Novl6é 9 Novl6é 8 July 14% Sept 
Engineers Pub Serv_...* 5,800, 2144 Nov 13; 234 Nov 15) 19% Oct 24% July 
PENNE. cnccncsee * 1,300 93% Nov 16 94 Nov 16) 92% Nov 96% Aug 
Erie Steam Shovel ----- 5, 5,800 23% Nov 18, 25% Nov 13| 214% Oct 25% Nov 
Peettres... wcccccs 00 1 100100% Nov 16)101% Nov 13/100 Oct 102 Nov 
Federal Motor Truck..* 1,900 2444 Nov 15 25% Nov 16) 23 Oct! 34% Aug 
Gen Gas & Elec cl B___* 100 37 Novil7,37 Novil7| 36 Oct, 48% Aug 
Hartman Corp cl B_...* 2,300 26% Nov 15 27% Nov 15) 25% Aug) 30 Sept 
Internat Match pref Rts53,075, 44 Nov1l5 4% Novl 4 Oct 5 Nov 
Jones & L Steel pref_100 1001174 Nov 17)117% Nov 17/114 Jan 120 Aug 
Kayser & Co ist pref__* 300106 Novisl08 Nov1s8100 May/108 Nov 
Kinney Co pref_-.-.-- 100 100, 85 Novis) 85 Nov ils) 85 Sept, 99% Jan 
Kraft Cheese-_-----.-- 25 8,400 63 Nov18 68 Nov 15) 58 Oct 68 Nov 
Liquid Carbonic ctfs__.* 28,500 5214 Nov 16, 58% Nov 19) 4344 Oct 58% Nov 
Loose- Wiles Bis lst pf100 100 11844 Nov 19/1184 Nov 19/112 Jan118% Nov 
McCrory Stores pf..100 400108% Nov 15108% Nov15)105 Aprill0O Feb 
Manhattan Shirt pref100 100 118% Nov 18118% Nov 18113% Junell9 June 
Manati Sugar ------- 100 600) 3844 Nov17\ 42 Nov19 27 Apr 50% Jan 
Marland Oil Rts_...-.-- 24,900 le Novli| %Novl13) % Oct 1 Oct 
Murray Body ctfs----- * 1,200' 7% Novl3, 7% Nov19) 7% Oct 11% Aug 
Nat Supply pref-.---- 100) 100114 Novi8ll4 Novi8|/104% Marll5 Aug 
N Y Steam Ist pref-_- 100 105% Nov 13105% Nov 13) 99% April0d Oct 
oul Well Supply pref. idol 100109 Novigl109 Nov i9|104% Apri109 Oct 
Otis Steel Prior pf_..100| 500 65 Nov 16 6634 Nov 18) 63 Novi 74 Sept 
Peerless Motor Car_._50| 1,300 28 Nov 18 29% Nov15| 28 Novi 3144 Nov 
Penn-Dixie Cement-_.* 7,700, 3914 Nov 19 40% Nov 16| 394 Nov| 40% Nov 
Peres... wccccce 100 100 99 Nov 16 992 Nov 16| 99% Nov\ 99% Nov 
Peoples Gas, Chic Rts__| 2,000, 24% Nov15 2% Novl3) 2 Oct, 2% Sept 
Purity Bakeries cl A- -25) 2,600| 474% Nov 15 48% Nov 17| 47 Rs 49% Nov 
NE 62d ee bee ae 3,100) 42 Nov 17, 43% Nov 15| 41% Nov) 43% Nov 
Preferred......-.. i00 300/100 Nov 15101 Nov 16} 99 “Oct101 Nov 
Real Silk Hosiery - - - - - 10} 8,300 43% Nov 18 46% Nov 13) 43% Nov 50% Oct 
Sloss-Sheff St & Ir pf_100 100 107 Nov 13 107 Nov 13|100'% Janillo June 
8o Porto Rico Sugar Rts| 9,400' 2% Nov13 3% Nov19| 1% Octt 3% Nov 
Stand Oil of N Jersey Rts\909260 1% Nov19 2% Nov17| 1% Nov! 2 Nov 
Texas Co ctfs.......-. 25) 5,100 54% Nov18 55 Nov15| 50% Oct) 55% Nov 
‘Texas Corp new------ 25, 9,900' 54 Novl18 55 Nov 15| 54 Nov) 55 Nov 
Virg Coal & Coke pref100, 100) 78 Novl13 78 Nov 13) 70 July; 78 Nov 
White Sewing Mach pf_*) 3,800 5544 Nov 19! 57% Nov 16| 46% Oct) 64% Oct 








*No par value. 








The Curb Market.—The review 
given this week on page 2617. 

A complete record of Curb Market transactions for the 
week will be found on page 2643. 


of the Curb Market is 








New York City Banks and Trust Companies. 
AU prices doliars per share. 




















Ganks—N.Y. Bia. , Ask. | Banks. | Bid. | Ask. i Trust Cos , Btd. | Ask, 
America*....| 300 310 Hanover..-.-- 1035 | --- | New York. 
Amer Ex Pac.| 462 468 |Harriman----| 605 | 625 Bank of N Y 
Amer Union*. 203 213 |Manhattan *. oe | 230 | & Trust Co.| 640 | 650 
Bowery EastR 390 400 Mutual*._--.- | ... Bankers Trust| 657 | 663 
Broadway Cen 345 365 National City 627 631 ‘Bronx Co Tr.| 310 | 330 
Bronx Boro*. 1300 1450 |New Nerh’ds*) 325 | 330 |Central Union| 910 | 920 
Bronx Nat.-.. 495 510 |Park...----- | 498 502 |}County...... 295 | 300 
Bryant Park* 200 225 |Penn Exch...) 130 | 140 (Empire... - 375 | 385 
Capitol Nat.- 225 230 |Port Morris..| 260 | ... |Equitable Tr_| 282 | 285 
Cent Mercan.| 275 285 | Public......- | 565 | 575 (‘Farm L & Tr.| 543 | 648 
Central ..... 145 155 |Seaboard _...| 700 | 710 | Fidelity Trust} 290 | 300 
——— 424 | 428 |Seventh.....| 165 | 175 |Fulton...-.-| 420 | 440 
Chath Phenix Standard _...| 660 | 800 Guaranty Tr-.| 415 | 418 
NatBk&Tr 357 363 |State*.....-.- 590 | 605 Irving Bank 
Chelsea Exch*! 280 285 Trade*....-.-. 157 | 162 & ‘Lrust Co.) 299 | 303 
Chemical....| 810 | 817 |United_...-.-. | 190 | 205 |Lawyers Trust) _.. | ___ 
Colonial*....| 600 | ... |UnitedStates*) 298 | 305 Manufacturer) 518 | 523 
Commerce...| 412 415 |Wash’n Hts*. 640 | 750 (Morray Hill.) 225 | 230 
Com’nwealth* 290 300 | Yorknown*..| 137 | 143 |Mutual(West- 
Continental..| 260 275 | Brooklyn. | | | chester) ...| 215 | 236 
Corn Exch... 578 584 Coney Isiand® 325 | 375 |N Y Trust..-| 549 | 554 
Cosmop’tan*. 260 300 | Dewey *...-.-. 200 | .-. Terminal Tr_| 175 | 185 
Fifth Avenue* 2200 2500 First.....--- 400 | 410 Title Gu & Tr) 682 | 688 
— a 2650 2750 |Mechanics’*..| 296 | 302 |USMtg&Tr.| 395 | 402 
Franklin. ---- 160 175 |Montauk*... 350 ... ‘United States. \1720 |1740 
Garfield...-.-. 370 380 Municipal * 305 | 312 |Westches’r Tr| 550 soak 
Globe Exch*.| 225 245 |Nassau._-.--. 350 360 | Brookiyn. 
Grace.....-- 350 | ... | People’s..... 640 675 Brooklyn...-_| 805 | 812 
Greenwich*.. 525 550 Queensboro*. 200 |... Kings County 2000 2150 
Hamilton... 215 225 Midwood....' 275 | 290 
w * Banks marked (*) are State banks. (®) New stock. (z) Ex-dividend. 


g Ex-rights. 


New York City Realty’and Surety Companies. 
AU prices dollars per share. 























She Ask. | Bid. Ask jj Bid. , Ask. 
Alliance R'lty, 47 |Mtge Bond..| 140 150 |Realty Assoc. 
Amer Surety.| 186 | 189 |Nat Surety_.| 216 219 (Bhiyn) com 220 | 226 
Bond &MG_ 319 | 324 IN Y Title & ist pref....| 89 | 94 
Lawyers Mtge 262 | 266 Mortgage..| 443 448 2d pref....| 88 93 
Lawyers Title | U 8 Casualty.| 315 325 Westchester 
& Guarantee 280 | 280 || Title & Tr.| 500 | 550 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int 

Maturity Rate. | askea. | Maturtty. | Rate | astea. 
Dec. 15 1926...| 33% %| 100 100's3 ||Mar. 15 1927--| 43 %| 100% | 10071 
Dec. 15 1927___| 434%! 100%%x| 100%%g3||June 15 1927__-| 334%| 99%"s1| 100% 

















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. S. Bond Prices.|Nov. 13|Nov. 15| Nov. 16| Nov. 17| Nov. 18] Nov. 19 
1001532} 106! ®s2 
1001532} 1001%32 
1001532} 1001%s2 

1 52 





First Liberty Loan High 
34% trey of 1932-47__{ Low. 
|” organ Close 

Total p= in $1,000 untis___ 
Converted 4% bonds of(High 
1932-47 (First 4s)_._.{Low- 
Close 
Total sales in $1,000 untis___ 
Converted 4%% bonds{High 
of 1932-47 (First 4(s){ Low. 
Close 
Total sales in $1,000 wntis___ 
Second Converted’ 4K% ao 
bonds of 1932-47 (First{ Lo 
Gecond 4348........... Clos 
Total sales 41: $1,000 untis___ 
econd Liberty Loan High 
4% bonds of 1927-42____{ Low. 
(Second 4s)............ Close 
Total sales in $1,000 untie___ 
Converted 44% bonds(High 
° 1927-42 (second Low. 


1001%s9 
1001333 
100!%32 

i 


1001533 
100!333 
1001333 

8 


1001533 
1001532 
1001532 

4 


1001633 
1001433 
1001433 

308 


1021739 
1021733 
1021733 

98 


1021632 
102!432] 1021229 
1021532} 1021432 

13 77 


1021832 
1021232 
1021732 

24 


1021532] 1021833 

1021533 

1021533 
7 


100433 
100433 
1004s 


2 
100233 
100'%33 
1001%39 

224 
101 433 
101 433 
101 432 

39 
1022933 
1022733 
1022733 

131 
1084133 
1082833 
108% 

it 


1042833 
1042833 
1042833 

1 


102833 

102433 

102833 
2 


100232 

1001732 

1001832 

158 
101533 
101%s2 
101%s3 
4 


3 
1022533 
1022433 
102? 439 

227 
108 233 


1001%32 
1001832 
1001832 
36 
101533 
101 422 
101 432 
123 
1022833 
1022432 
1022732 
178 
1082832 
1082532 
1082832 
7 


100193 
1001633 
1001932 
83 
101533 
101432 
101 432 
30 
1022533 
1022639 
1022739 
300 
1082733 
1082732 
1082732 
1 


1042732 
1042739 
eal, 


102 432 

102 433 

102432 
2 


1002% 2 
1001332 
100!%s2 

48 


101 433 
101233 
101 432 

55 
1022733 
1022639 
102? *33 

35 
108*132 


1001%32 
1001732 
100 !%32 
140 
101533 
101%32 
101 432 
101 
1022733 
1022232 
1022532 


fhird Liberty Loan High 
4%% bonds of 1928_...{Low-. 
se 48) Close 

‘otal sales in $1,000 units. __ 

Source Liberty Loan {law 


4%% bonds of 1933-38__{ Low. 
(Fourth 4448).......- Close 
ve od sales in $1,000 units ___ 
Treasu 
1082732] 1082739 


4s, "1047-52 bs cpaceapdaiinapal 

1082732] 108%%%3] 10826532 
Tota sales in $1,000 untis__- 10 3 21 
1042732] 104233] 1045%2 
1042732] 104%433) 1042539 
1042732] 1045139] 1042639 
1 1 33 

102%23 102533 
3%s, 1946-1956 102333 102232 | 102233 | 102422 
10232 | 102633 


102733 | 102122 
Total sales in $1,000 units __- 1 2: 250! 2 


Note.—The above table includes only sales of coupon 


1042739 
1042739 
1042732 

4 


102!232 


102 32 























bonds. Transactions in registered bonds were: 

Pe rs 100% to 100% | 13 2d 4%48......_..-- 1001533 to 1001733 
SS YY. = - 1021333 to 1021433 D Ot St cesncance 101133 to 101 %33 
Ds ccknacucuseee 100 to 100 19 4th 448__-.------ 1022833 to 10227s3 








Foreign Exchange.—Sterling exchange ruled firm and a 
trifle higher early in the week, but before the close weakness 
set in on less favorable strike news and some of the gains 
were lost. In the Continental exchanges great strength 
developed in French and Norwegian currencies, but without 
special activity, locally at least. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 844%@ 
4 84 5-16 for checks and 4 84% @4 84 13-16 for cables. Commercial on 
banks, sight, 4 84% @4 84 3-16; sixty days, 480 @4 80 3-16; ninety 
days, 4 784 @4 78 5-16, and documents for payment (sixty days), 4 80% 
@4 80 7-16. Cotton for payment, 4 84% @4 84 3-16, and grain for pay- 
ment, 4 84 @4 8&4 3-16. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 3.51@ 
3.61% for short. German bankers’ marks are not yet quoted for long and 
short bills. Amsterdam bankers’ guilders were 39.91 for shert. 

Exchange at Paris on London, 137.00 fr.; week’s range, 137.00 fr. high 
and 144.95 fr. low. 

The range for foreign exchange for the week follows: 





Sterling Actual Checks. Cables. 
ee ee ae 4 84 11-16 4 85 3-16 
pf fae ee 484% 484% 

Paris Bankers’ Francs— 

NS eet 3 62% 363% 
3 3. FD. SE ere 3 28 3 29 

German Bankers’ Marks— 
th fe Se Utne sesed<anatsoensdncosun 23.73 23.75 
Mt Cer oe el. nanacattesaucensspsowninan 23.71% 23.73% 

Amsterdam Bankers’ Guilders— 

Ee OS OS eer 40.01 
Rae OE GS Wi Rn wa ccwctdsccxccucecdecions 39.95 39.97 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 


St. Louis, 15ST Pe $1,000 
$1,000 premium. Cincinnati, par. 


par. Montreal 5625 per 








CURRENT NOTICES, 


—Bruce ©. Hoblitzell, formerly with Ww. A. Harriman & Co., Inc., has 
become associated with J. K. Rice, Jr., & Co. of New York in their trading 
department. 

—George P. McCreery, formerly with Boyd, Evans & Devlet, is now 
associated with Lockwood, Chandler & Co., 115 Broadway, New York. 

—Taylor, Ewart & Co., Inc. announce the opening of a Philadelphia 
office in the Packard Building under the direction of Louis J Groch. 

—wWarthern & Zeltner, members of the New York Stock Exchange, 
announce the removal of their offices to 120 Broadway, New York. 

—Kidder, Peabody & Co. announce that William Holway Hill and Alex- 
ander Winsor have become partners in their firm. 


—Eastman, Dillon & Co. announce tnat Herbert B. Smithers has joined 
their New York office. 


—William E. Bagnall has become associated with Cowen & Co, 3) 





Broad St., New York. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Prevtous 
————— | for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,,; Thursday, Friday, the EXCHANGE 
Nov. 13. Nov. 15. Nov. 16. Nov. 17. Nov. 18. Nov. 19. Week. Lowest Highest Lowest Highest 
$ per share | $ per share $s per share | $ per share | $ per share $ per share Shares $ per share | $ per share |$ per share|$ per share 
Railroads. Par 
15614 15614) 1565 15714) 155% 157%) 156'g 157%) 1547, 156%! 152%, 1557) 30,300 Ateh Topeka & Santa Fe_.100) 122 Mar30| 161 Sept 1| 116% Jan) 1401g Dee 
9912 100 997, 997%) *99% 100 100 100 100 100) 100 100 2;000! LAER IIT 100| 94!gMar 5) 100's Nov 18) 921g Feb) 98 Dee 
1g %g 34 %s 5g %6 % % 5g 34) % 7s) 10,300, ‘Atlanta Birm & Atlantic..100 lgMay 28} 10 Jan 2 11% Dee 
21114 213%4) 211 213%! 212 213 | 21212 213%) 208% 21212! 207%, 20812' 6,100| Atlantic Coast Line ae. 22 18112 Mar 30) 26212 Jan 2) 147% Jan Dee 
10312 104 | 1035 104 | 103% 10414) 104 104%| 1035 10414] 1035, 10414! 10, '700 Baltimore Oe a einaiates 831gMar 3) 109%Sept 7| 71 Mar, 94l2 Dee 
73 73 72'\g 72's) *72 73%! .72 73 72% 73 724 72% 1 400! / See ee 100 67\2 Jan 6| 73% Aug20| 62% Apr| 67% Nov 
4214 4314) *4214 4314 43 43 | *43 434! 43 43 43 43 300'B ngor & Aroostook... .- 50| 33 Mar 2} 46 Feb 1| 35% Mar) 5613 Nov 
*100!2 102 |*100 102 |*100!2 102 |*100!2 102 |*100!2 102 |*100!2 101 (= * aliapenateaeeeipanipeiiee tet 100| 97%Feb 8] 101 July12| 89 June 
67% 68 68 6943| 68%, 69%) 68's 69 68 68'2) 68l2 69! 24, 400) Bkin-Manh Trac vt c_No par| 54'sMar31| 69% Nov 15) 35's Jan| 64 Nov 
*85 85\2) 86 86 86 86 86 8614) 86 86'5| *85 8614 4) 1, 300| Preferred v t c_.---- No par| 7% Mar3l1| 8612 Aug23| 72% Jan 
*1612 17 16 167%) 15!2 16%) 16g 1714) 15% 16%) 15!2 16's) 5,300 Brunswick Term & Ry Sec. 100 812Mar 4) 1853Nov 5| 3 Feb! 17! Nov 
80 80 | *80 85 | *80~ 85 80 80 *79 84 | 80 80 ‘| 365' Buffalo Rochester & Pitts.100! 69% Mar26! 87%July20\| 48 Apr| 9253 
*591, 63 *5914 63 *5914 63 *59\4 63 59% 59%) *5914 63 3| Canada Southern a 100; 58 Janl15} 61 Junel4 Jan}; 59 
16412 16412) 16412 165 |*164 165 16412 } +e 16412 16453| 163% 16414; 2, 200! Canadian Pacific......-..- 100} 14612 Jan 9/| 1685gSept 7/|| 13612 Mar) 152% Jan 
*272 282 |*270 280 |*278 281 |*270 J tas 280 |*270 280 Central RR of New Jersey.100| 240 Mar30| 305 Janillj| 265 Mar; 321 Jap 
16214 16312] 16212 164%) 163 164%) 163 165 16314 16548) 16212 165!e 30, 800! Chesapeake & Ohio......- 100} 112 Mar 2| 175%Sept 24 8914 Mar| 13012 Dee 
Ons cemeitGs «e200 <a «md ae eee 100| Preferred........--...- 100} 119 Jan20/ 171 Sept28/| 105% Apr| 1 
*5 te *5 54 5 5 *5 54 *5 54 *5 5\4 200|Chicago & Alton.....-...-. 100 4\,Sept18| 1153 Feb 20 35g Apr] 105s Feb 
*7 lg *7lo 8 7%, 8 8 5 *8 Sle 8 8 ee. 100 6igMay 18] 1814 Feb 13 5'g Apr} 191g Feb 
*245 290 *245 290 |*245 290 |*245 290 |*245 290 |*245 290 ‘ > to 6 Bee 100| 17314 Mar 29; 275 Aug24/| 140 May 
32 32 | *32l2 34 330 «33 «| #32084 | «*31le 34 | *31lg 34 300) Chie & East Lilinois RR...100; 30%4May10; 37 Febi10|| 29% Mar| 38% Aug 
48%g 48%) 477%, 48 47!\2 47%) 47 47's| 4612 47 45 46 kt 2  — ese 100; 36!2Mar31| 51% Feb10 40 Mar) 57% Jap 
9 9 9 9 *9 943 *9 933) *9lg 14 9 91g '500! Chicago Great Western...100 7% Mar31| 12!gSept 9 9 Jan Feb 
25 252] 25 25%! 25 2512] 25% 25%) 25 25le] 24 25 5,100) ee _ = 16144 Mar 30} 3153Sept 9/| 1914 Mar) 32% Feb 
853 9 8% «9 912 10 10 1043} 10 1014 9%4 111g] 13,600'Chicago Milw & St Pa 8lg Nov ll} 14!2 Jan 6 314 Apr] 164% Jap 
812 Ol Slo Ble 8!2 94 95g 9% 9% 10 9%, 11 9,500| Certificates_.......-.--- 100 8ig Apr20| 14 Jan 8 7 Sept} 11 Nov 
18 «18 18 «18 177g 19's) 19 1944) 18% 1914] 18% 20%] 24.550! Preferred_._._....------ 100} 141gMar31| 24 Aug24 7 + <Apr| 2812 Jap 
175g 1734) 1734, 17%) 174% 18%) 18% 1914) 181g 191g] 1812 20%) 24,500! Preferred certificates_._._.100| 14 Apr20|} 23% Aug 24 12% Oct} 22 Nov 
78 78%) 7814 78%) 77% 78 78 80%) 7914 80%] 7714 7914] 28,500|\Chicago & North Western- = 6514 Mar 30} 83%Sept10|| 47 Apr| 80% Dee 
*125 126 |*125 126 125 125 125 125 125 125'g|/*125 127 so eS 820s ees 11812 Jan 4| 12612 Apr30/| 101% Apr; 1 Dee 
67%, 677%) 68 6912} 68 69%) 68 6914] 67l2 68%) 667% 68 | 42,800|Chicago Rock Isl & Pacific. 100 40!\2Mar 3] 69!2Nov15}| 401g Mar| 587% Dee 
*104 10412) 10412 10412) 104% 10444) 104%, 1047 1047 1047] 105 10514] 1,900| 7% preferred__.....--- 100| 96 Mar 4} 10544 Nov19|} $2 Jan} 1 Dee 
*943g Q5\0} 947%, 95 95 9514] 955g 9553) QG5l2 95%! 95% 96 1,000| 6% preferred........-.- 100! 8314Mar31| 96 Nov19|| 82 Mar) 89lg Mar 
*88 89 87 87 86!2 87 86 86 *85 86 84!5 85 900| Colorado & Southern---.-- 100, 52 Mar 3| 9614 Oct13 441, Jan) 7012 Sept 
*71 74 *71 74 72 72 *72 74 *72 74 72 72 300! First preferred......... 100) 62 Mar 2| 74 Oct13 60 Mar Dec 
*67 70 *67 70 *68 70 *68 70 *67 70 *67 Oe ic ad Second preferred ......- 100} 59 Jani1l| 72 Sept27 54 Jan] 621g Aug 
*172 175 173 173 173!g 174!2]} 172 173'!e] 172 172 170'g 1701s 1,600|Delaware & Hudson_..-.-.-. 100} 15014 Mar 30} 18312Sept 2/| 13312 Mar) 1 A 
14814 149 148 148!2] 148 14814] 146%, 148 146 147 144 146 4,200| Delaware Lack & Western. 50) 129 Mar30) 153!2 Jan12/| 125 Mar| 147% June 
44 44 43%, 44 433, 43%) 43%, 44 43%, 43%] *43 4312 900|Denv & Rio Gr West ane 37\2May 19} 47 Jan 2|| 3453 Oct; 60 Jan 
*39 39's) 385, 39 384%, 3844) 385, 385s] 385, 39 _>p>m.,. A = —eeeeeeeeeeee 100| 22\2Mar29; 40 Jan 2 26%, May| 39% Dee 
46's 4614] 46's 46's! 46!', 46's] 46), 4614 46's 4614] 45%, 461s! 11,400) First preferred........- 100; 33% Mar30|; 5014 Oct 6 35 June| 46% Jap 
*441o 45 | *44l2 45 *4410 4473) *4419 45 *4412 4473! *4412 443, ______| Second preferred__.--.-- 100} 30 Mar30| 47's, Oct 6 34 June Jan 
79%, 79%) 793%, 80 7953 7973] 7953 8014] 795, 80 79 797% | 14,800|Great Northern preferred_.100| 6%12Mar30| 8012Sept10/| 60 Apr| 82% Dec 
1912 1934) 193% 193%) 20 204) 20 20 19%, 20 19!2 195g} 2,900) Iron Ore Properties..No par| 1814 Oct20| 2714 Feb15|| 25 Dec Jap 
*36%4 3734) *363, 3734) *36%, 37%) 3612 3714] *36le 3714] 3612 3612 800\|Gulf Mobile & Northern..100| 25!g Apr20) 41!,Sept29 23 Mar 
*10614 10712) *10614 10712)*106!2 107!2| 107 10714|)*10612 10712} 10714 10734 ee. eee... tc ecsecos 100| 95 Mar29| 109!.Sept 30 8912 Mar| 10914 Sept 
39 «= 339 39 3933] 738 3812] 381g 3812] 38l2 38le 35% 3812} 3,300)\Hudson & Manhatten... 385 345g Jan22| 40 Apr 8|| 21% Mar| 38% Aug 
*73 77 *73 77 75%, 75%) *75!2 78 *75lo 78 *75\2 78 100) SS ppeeessene 67%, Mar31i| 7914 July 26 6412 Feb) 72 July 
*12214 1227] 1224, 1224] 122 12219] 12212 12210} 122 122 121lo 1214, 900 | Tilinois Central... .....-- 100 113!12Mar 3] 131 Sept 7|| 111 Mar) 12512 Dee 
*123 124 |*123 124 |*123 124 |*123 124 | 123 123 |*121 124 100| Preferred........----- 11512 Mar 30) 12912Sept 7|| 11212 Apr) 125144 Deo 
*7534 7614) *75%4 7612) *75%4, 7612) *75%, 7612) *7534 76!2e] 753%, 75% 20| Railroad Sec Series A - i000 7144 Jan 6| 77 June23 6814 Aug| 7414 Dee 
*25%4 2612] *25%, 2612) *25%, 2612] *25!4 2612] 2614 2614) *2514 26! 100\Int Rys of Cent America..100} 25'4Mar30) 31 Feb13 18 Jan| 331g Sept 
*59 64%) *59 6444| *62l2 67 | *62l2 67 6334 63%4| *6212 67 100| Preferred........----- 100| 62 Mar30| 66 June24|} 59!: Jan) 6612 July 
47\g 48 475g 4914) 4714 487%) 481g 49 47's 4773) 47!2 50 21,700 Interboro Rapid Tran vtc.100| 2412 Jan15) 52!4May 25 131g Mar| 3412 Feb 
1 1 1 1 *| Ile} *1 ll} *1 Ilo} *] lle 200\Iowa Central___.....---- 100 1 Aug l14 31g Jan 15 llg Jan 31g Mar 
43 43 4314 4343) 43 4312} 4212 43g] 421g 4210) 417% 42 3,300 Kansas City Southern----_- 100| 34%4Mar 3) 51%Sept 9 2853 Mar; 51 Dec 
*64 865 6414 6414] *64 65 | *64 65 | *64 65 | *64 65 S. > Se eeeenger: 100} 6053Mar31| 68%gSept10}| 57 Jan) 6314 Dee 
8912 897%! 894g 894g! *8914 90 90 90l2' 893, 8912! 8914 8914! 3,300'Lehigh Valley............ 60! 75!2Mar 3! 93!2July15'| 69 Mar! 8812 Dee 
13112 131101 132 132 13114 13214] 131 13112] 1305, 1305s] 12814 129 1,500! Louisville & Nashville... 100| 118 Mar30/ 144 Sept 3||} 106 Jan] 148 Dee 
525g 525g) 52% 54 53 535s) *5214 53 *90 92 | *90 92 |. Manhattan Elevated guar.100| 84 Mar 3| 92% Apr20|| 64 May/ 11912 Sept 
*90 94 *90 92 *90 92 *90 92 5llg 5lle 5220 54 3, 300 Modified guaranty... 100} 381g Jan26| 617g3May 28 321g Mar| 51% Feb 
*512 6 *47g 57%) = *45g 6 *4ig «66 *47g 6 *47g 6 .|Market Street Railway --- 4ig July 31| 10 Feb 9 6 Nov| 12 Sept 
*20 33 | *19 28 | *20 27 | *20 30 | *22 «30 | *20 830 : OS eae 1 1912 Oct22|} 40 Feb 9/| 20 Jan) 4614 Sept 
45 45%) 45 4573] 45 45l2) 43 441s) 43 43 431g 431s! 2,000) Prior preferred__...---- 100} 39!sJune21| 51% Feb10|| 4214 Nov) 6514 Sept 
*12 20 | *12 18 | *14 18 1214 12l4) *14 18 | *14 18 100; Second preferred ----.-.-- 11%, Oct29} 2212 Feb 10 15 Dec] 3514 Sept 
*13g = 15g) *13g Sg] «1 *3g 15g] 13g 15g] 13g 15g 13g 13g 200|Minneapolis & St Louis__-_100 13g July 26 37g Jan 11 214 Oct 4 Mar 
*35 37 35 35 *35 37 *35 38 *35 38 347g 347, 200|Minn St Paul & SS Marie.100| 34 Apr21| 5212 Feb 3 305g Apr| 57 Nov 
*57 63 59 59 | *57 62 | *57 62 | *57 63 | *55 ~~ 60 100| Preferred._......----- 100; 55 Mar20} 79 Feb 3|| 40 Mar| 86% Nov 
*56 6312) *57 62 *5634 6312) *5634 6312] *5634 6312] *5634 631e Leased lines__.__...---- 100| 60 Oct28! 667%, Feb 24 5712 June| 63 Feb 
32lq 3212] 325g 327%] 32lg 325g} 313, 3134] 3153 32 3l!2 3112! 3,600|/Mo-Kan-Texas RR....No par| 2912 Oct20| 47!s Feb 9|| 2814 Jan| 4512 Sept 
935g 9353) *93!g 935] 935g 935g) 933, 9373} 931g 9312] 9314 93le| 1,600! Preferred__._...------ 100| 82 Mar 2} 95 Jan 4 74%, Jan| 9212 Dec 
39 3914] 385g 3914) 38 383g] 38 39!s| 373, 387s] 381s 39 30,800| Missourt aa 100} 27 Mar 3) 45 Sept 1 305g Jan} 41% Dec 
90 90144) 89 8973} 89 #89 8914 8934] 897% Q1l4] 89% 91 9,200| Preferred__.....------ 100} 7lleMar 3} 95 Sept 3 71 Mar! 9112 Dee 
*5l4 534) #513534] 51g 584) *51g 534] 51g 53g] 51g 5384] Nat Rys of Mex Ist pref_.100 4%, Apr 10 8% Jan 7 lig June 314 Dec 
*2\g 23 2'g =2igi =*2lg = 2a 2 2'8 2 2 *17, 2 1,500; Second preferred__...-.-. 100 134 Oct 27 412 Jan 7 lig June 314 Dee 
*121 129 |*121 129 |*121 129 |*121 128 |*121 128 |*121 128 eee: New Or! Texas & Mexico_.100} 120 Mar 30| 13212 Jan 9j| 113%4 June| 13712 Dee 
1363g 13714] 1363, 137 13614 13753) 137 13814] 1361g 13712| 13412 137 | 56,200|New York Central______-- 100} 117 Mar30/ 14712Sept 7|| 11314 June] 13712 Dee 
19212 193 |*1911le 193 193 193 19234 19244) 193 193 192 192%) 1,200|N Y Chic & St Louis Co_..100} 130 Mar 3) 204l2Sept2%3/| 118 June} 183 Deo 
*103 104 |*100 103 |*10112 104 |*10112 104 103 103 | 103 103 800} Preferred.......------ 100} 93 Marlij 106 July 8|| 88!2 Jan} 987, Nov 
43 4312) 4212 4314) 4212 43 | 4253 43%) 4214 4253) 4114 42!2| 17,600|N Y N H & Hartford__--- 100} 3053Mar30| 48%July17|| 28 Mar| 47 
247g 247%' 247, 247g' 2414 2414' 2412 24lel 2419 2410! 24 2433! 1,700 IN Y Ontario & Western...100! 19% Mar30! 287% Feb13!! 2053 Apri 34% Aug 
*10 11 *103g 11 9 1014] *81o Oly] *9 10 10 1014} 1 200! N Y Railways pref ctfs.No par 6 Jan25} 2014 Feb 5 5 Dec 12 June 
*15 19 *15 19 *15 19 *15 19 *15 : *15 Oe © weet |New York State Railways_100} 17's Oct25|) 28l!2 Jan14 21 Dec; 36 July 
*35 38 37 37 | *35 38 | *35 37 | *35 *35 38 100| Norfolk Southern....---- 100} 277%, Aprl5| 44%gSept 2/| 21% Apr! 45 Sept 
16412 16412) 164%, 16514) 165 16512] 16412 1652 we 16412 163!g 164!s} 7,500|)Norfolk & Western_..-.-- 100) 13914 Mar 30] 170%, Oct 2!| 12312 Mar! 151 Dee 
*83 85 83l2 8312) *83 85 ¥*83 85 8334 8334) 84 84 oe | eee ies 100} 83l2 Nov 4| 85% Aug il 75lg Jan| 86 Dee 
79-7914) (797914) 79 7912} 79 80 79!g 7934) 781g 7933] 12,600|Northern Pacific.......-- 100} 6534Mar 30} 8212 Aug26|| 5814 Apr| 7814 Dec 
*15 25 | *15 25 *15 25 | *15 25 *15 25 *15 25 .|Pacific Coast.....------- 100; 15 Oct19| 48 Jan 6 20 Aug! 40l2 Dec 
561g 5614] 5614 5633! 5614, 56!2] 561g 56le} 56 5633} 561g 5614] 17,800'Pennsylvania__.......--- 50| 4853gMar30| 57's Oct 27 4212 Apr! 65%, Dec 
*19 20] *19 20] *14 201] *19 20 | *18 20 19 19 100 Peoria & Eastern_....-.-- 100} 15% Oct19| 26% Jan14)| 13% Apr; 2153 Dee 
Sus. Bae 10934 10934; *10912 110 10912 11014] 10912 10912} 109 109 900 Pere Marquette_.......-.- 100| 67 Mar 3} 113\2Sept24 61%, June} 8512 Dec 
*90 9314] *86le 9314) *92 9314) *92 9314] *92 9314] *92 9314} _- | Prior preferred. ......-- 100| 79 Mar 1| 96 July 7 78 July) 89% Dee 
*86 88 | *86 88 a. 20 itsasce Qh ttecse 1 c.2 & 200) ae 100| 70% Mar29| 917% July 17 681g Apr; 795g Dee 
*148 __../*148 ____] 150g 150's/*148 ____|*148 ____]*148 nae 10| Pitts Ft Wayne & Chic pref 100) 14212 Jan 2) 150% Nov 6]/ 139 Jan) 144 Nov 
*109 1091s} 109 109 |*108 110 |*108 109 | 108 108 | 108 108 300) \Pittsburgh & West Va....100} 85 Mar 30} 119% Janil|| 63 Mar) 123 Dee 
873g 88 S714 8773} 87 8714) 87 8833! 8714 8773} S86le 87%, 5,700) SS iin ighees 50} 79 Mar30| 100 July 9|| 69% Mar; 9114 June 
40 40 | *393, 401s] *393, 4012} 403g 40!0} 41 41 | *403, 41 700; First preferred_......-- 40 Jan 5) 42 Apr26|| 35% Mar) 41 June 
*4134 4312) *4112 4319] *4112 4319] *4112 4312) *413, 4310] *4134 4310) ______ | Second preferred--..-.-- 40 Mar30| 45 Sept 24 3614 Mar| 4433 June 
*43 48 | *43 47 | *45lo 4710] *45 4710] *45 48 43 43 100| Rutland RR pref_.....--- 42 Apr 8| 61% Aug 2}| 42 Apr| 62% Jan 
9714 9714) 9714 985g) 981g 99 9812 987s} 985g 9914) 973, 985s) 20,200/8t Louis-San Prancisoo_-~-100 85 Mar30} 102 Sept 7|| 5712 Jan) 102% Aug 
*901g 9012] 9012 91 91 91 91 91 | *9012 91 | *90!2 91 1,300| Preferred A-.......---- 831g Apr 1) 92%4July14)} 76 Jan) 9214 July 
*6§2 62%) 621g 6212} 623g 62%! 623, 6312] *62l2 64 6ll2 62 1 ,200) St — Eeaisesscss-oorna 57lgMari19! 74 Feb 9 43% June| 6914 Dec 
*7512 77 | *75!2 77 | *75!2 77 | *75\2 77 | *75l2 7712] *75l2 77 | ___- Sia eg a aaa 100} 72 Mari9| 80% July 27|| 70's June| 78% Dec 
321g 325g! 32 3231 31% 32%! Bille 3214! 3lle 31%! 31 31 4,000 mabane py 7° See 100! 2712Mar31i 50!2Nov 4!! 20% Jan! 5414 Nov 
381g 38le] *38 3834] 3734 385s] 385g 3914] 38 3914] 38 38 6,500! Preferred_........___- 100{ 3ll2Mar31| 48% Feb18|}| 35 Mar! 5lle Aug 
10714 10712} 1074, 10834) 10734 1083s! 10712 10838! 1073, 10734 10612 1077s} 28,900|/Southern Pacific Co... -. 100} 961g Mar 30} 110\4Sept 3 96 Oct] 108%g Jan 
11934 120 119 11912] 11853 11914] 11812 1195} 118l2 1193g] 118 118%) 5,600|\Southern 0” ee 100| 1035g Mar 30/ 131%4Sept 3 7753 Jan| 12012 Dec 
93 93 | *93l2 937%] *93l2 937%] 94 94 94 9410] *94 95 1,100] Preferred..........--- 100| 8712 Apr 6| 95l2 Aug 5/| 83 Jan] 9512 Sept 
5014 5012) 50l2 5012} 4912 4912) 4912 50!2} 4912 50l2} 49 4912] 2,300|Texas & Pacific__.....__- 100| 421g Mar30| 615g Jan13|; 43% Jan| 659 
3612 3612) 37 387g] 3712 3712] *36l2 3712] 363, 3634) 3712 3814| 2,200/Third Avenue___._._____- 100} 13!2 Jan 8) 43 Apr23 7ig Apr) 1553 Sept 
*62 66 | *62 63 | *62 66 | *62 65 | *62 66 | *62 65 | _____- Twin City Rapid Transit..100| 5914 Oct25| 78% Jan 4|| 58 Jan! 7814 Dee 
16314 164 | 1627s 16312] 16312 164 | 164 16434) 16334 16434] 16214 164 | 13,400|/Union Pacific_____....__- 1° 14112 Mar 30| 1683g Oct 1]| 13314 Apr] 163% Jan 
*7914 80 | *7912 80 | *7912 80 80 =680 7953 8033] 793, 80 1,500! Preferred...........-- 74%, Jan 6| 8114 Aug28|| 72 Jan) 77% July 
*243, 3412] *2334 341o) #238, 2412)*__.. 24lol*____  34lo/*#____  34te] ______ United Railways Investm’t. 100 19% Mar 3) 2712 Apr 7|| 18 Aug) 3312 May 
*115 ai. «Siew Eee. enanl See snake 375. 79199 176 | ...... oS eae 65 Mar 2| 125 Novill|| 48!2 Mar) 837% Dec 
41 4153) 403, 4114) 40% 41 4034 4114] 40l2 41 391g 4012} 14,400/Wabash._..._.___._______ 4 337g Mar30| 52 Jan12 1912 Mar; 4714 Aug 
745g 7453) 7334 7414) 74 7433! 741g 7433) 733%, 7412} 74 741s| 2,300) Preferred A__......___- 100} 68 Mar3®@| 78% Jan13 Jan) 73% Dee 
*60 63 | *60 63 | *60 63 | *60 S17 ieee 6 i ...... Preferred B___....____. 100} 57 Mar29| 72 Jan29|| 3812 Jan) 6012 Aug 
1214 124%] 121g 121s) 12 121g} *113 117%) 113% 12 | *11% 12 1,800|Western Maryland____..-. 11 Mar 3] 165s Jan 4 11 Mar| 18% Aug 
*20 2184] *2012 2134] *201g 2112) 2114 2153] *20 2153] 207 207s 300) Second preferred_....-- 00| 1633Mar30| 24%Sept25|| 16 Mar| 2614 Jan 
"3412 3434] *34%, 35 | 3434 3434] *34 34%! 343, 35!2| 3412 3412| 1,000|Western Pacific new 32% Nov 6] 3914 Jan 2)| 19% July) 3913 Dee 
*81l4 8llo} 814 81l4] *81 82 | *81 813] *81 813g] 813g 82 400} Preferred new__......-.- 100| 7712 Jan15| 86%Septi1|| 72 July} 81 Dee 
2573 257g] 2614 2653) 2553 26 26 26 2512 257s} 2514 26 2,700) Wheeling & Lake Erie Ry..100| 18 Mar30) 32 Jan 2 10% Mar} 32 Dee 
*43l0 45 | *44 4410] *43 44 | *43 44 43 43 43 43 200} Preferred......._.-.--- 100} 37 Mar30| 50!2 Jan 4||° 22 Apr| 53% Dee 
Industrial & Miscellaneous. 
1 91 91 9ligt 91 Q9ilg! *91 91341 *90 91 *89 90 600' Abitibi Power & Paper._No par| 70%May21! 98 Septi4 62 Jar! 76% Dee 














* Bid and asked prices. zs Ex dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 4 Ay 1926 umes Ae Foes 
‘or ; 
jae . a > 4 a on + a Thursday, Friday, ee wih as _ — 
= — ov. 17 Nor. 18. Nor. 19. Week. Lowest Highest Lowest Highest 
er share | $ per share | $ per share er 
_n52l2 BS iste 56 4+ - 7 share Sze share ome one a Ratee. vy — (Con.) Par| $ per share | $ share ||$ per share|$ per share 
110 112 |*11012 112 |*11012 112 |*11012g 112 |*11012 112 |*11012 112 Preferr ene 4 Be Boe dees 
#2612) 27 #2610 27 *26le § *26lo < *9Rle « san, as 1 hikSaes eee en eee oes 00) 1041s Mar 19) 111 Sept28}/ .... -...| ---- ---- 
“ 2 2 27 2612 27 2612 27 6ie 37 | ...--- Albany Perf Wrap Pap_No 2612 Oc 
=184 136 |*134 136 |*138 146 |*136 146 |*138 146 |*138 146 | _____- All America Cables - 700 8 Oct G) 37am. 38) ~~. ~~~ 1298, Oct 
oats - ao ite 12812 12812127 129 | 125 127 |*125 127 700|Adams Express__._-_-__- 100 150% Mar 18 136 pores 0 Pre live Ses 
: 2 14lo 1410} 4131 1 1 7, 14] 4.600\| Advance Rumelv. 
474.47 | 48° 48 | 946i 471c| 41s 45°] 4214 4251 4218 42%4| 3°200 Preferred 77777777 ial tienen il wma o eal a Se 
57g. 6 55g «57g 573 57g 5lo «58 5le «SF Ble «58 10100 Ahumada Lead___....... 100) 41's Nov 17| 65%Sept 24 47 Feb) 62% Oct 
*1324 133 1321 1321 13210 De 3 ua ~ 4 9S hi, Ge EOP OOS OSS Oe 1 5le Nov 17 91g Jan 4 71g Oct 1253 May 
tee 4 + dia te = — 3 a a a 131% 134%) 4,900) Air Reduction, Inc_...No par| 10744May 19| 14512 Aug 9|| 86% Jan| 117% Deo 
wity Ti tis] te dal “TM Get) atat TH) atid TS] 1 700)Alas Rubber. "tne--—--No pas] Tie Oct20] 16" Feb 10l/ $8 Deol 16 Jan 
_133%s 134%] 132 1341] 13312 13512] 132%, 13534) 13112 13414] 13034 1337| 81,800| Allied Chemical & Dye_N. 106 * Mar 30 7 Gates . aol une 
12012 12173) 120% 12034) 12114 12114) 12114 121%4)*121  1217%|*121 121%] 300 erred eee too} 11 Mar a0 eetg nee sail any seal ipate ieee 
eros 88 | 8753 8753) 8714 87%) 88 882] 87 87 | *86l2 87lz| 1,300 Allis-Chalmers Mit Bevosteila 1 Sit Mar26| 948 Jan iall Zits Jan| O7ls Dee 
107 + 11012|#107 11012] 10912 10912,*109 110 | 10912 10912|*10912 110 | 500] Preferred...-.-7 77777 00 OB Ape 7] 1ioteMen sell 10st Jen| 100" Dee 
ot = 29's 30, 29!2 20%) 2012 30 | 295 30 | 2012 20%) 4,300 PP. I ctnenina No pa 3 *DagMay 20 ee ans as on 
8 4 15l2 151s} 1412 1412] 13% 14 | 13!g 14 | 6,600/Amer Agricultural Chem..100} 9 Oct 14| 34%, Jan14|| 132 Mar 7%, Oct 
iS oe] abit 25] ah ais] as? aS] be aS. as 2p | Saul Ate Aung icf) 9 ove) sam dan ual| “ise Mae] “Sik Ga 
1 1 : ‘ "300) Aenee Deak Mate nae” 
a 4 pose = 4 aa 4 a rn 44%,° 44 44 43 435, 1,100! Amer Bank Note, new_____ 10' 345g3Mar31' 46 Oct28 3015 Dec 44% Dec 
é 5 5 55 «556 | *55)0— 5 5le] *55 56 200 referred 
e232 23 | 22 22 | *22 23 | 22 23 | 93 23121 24 24%1 1,000|American Dest Busan 7777~ a Se eee Ss ae) ee 
*57 61 | *58 61 | *57l4 59 58 58 | *57le 59 59 = s«46 1 1.400| Preferred nose taancs 100 cee nee cl oe cereal te” el deen 
*1612 17 | 1612 1673; 1653 1653| 1612 1833} 1733 18 | 16% 1712} 4,680|Amer Bosch Magneto._No par 16 May 19 oa pe iF — 
eft" 14434] 14312 14512) 144 144 | 143 144 | 143 143 | 141 143 3,600|Am Brake Shoe & F___No pod 110 May 19] 1 . Feb 3 on Marl 196° Dee 
114 116 |*114 116 |*114 116 |*114 116 | 116 116 | 11614 116%4 200| Preferred bats 100 1101 Mer 24 A Ad - pon ae) ie oe 
96 Saul sen — a oa = 41] 32 20.] 38 20%) 11.400 Amer Brown Boveri El_No par| 30!sMar29| 50 Aug % wih Dee 3% Oct 
; 12] 9612 » 4 9634) *96 96%) *96 963 100| Preferred. _____- 
om Rm sone a ae Ron 1358 is5 isa Rx, R -- 52 . 188,000 Rs TA w Cae Sev Mar 30 ase = “ 7 yo 19% Dee 
2) *125 5le| 12512 12512] 1253, 125: 2512 , 12612 800 
9100's AOI 101 101% 101 101 101 101 100% 10012 10014 100ts| 4,600 suaaan us & Wie eae ‘Ollg Mar 31 lig dun 12 ‘Ore in 115% Sept 
5 : 5 2 25 23 125 |*123 124%] 12312 124! 20 ae ‘y 5 
255 25%| 25l2 2512] 25l2 25%| 25% 25%| #251, 25%] #251, 25% 1,000 saan Chalk. the koe 23 O31; Mar 30 eit guly 30 te Oot ” eb 
$3512 36 | 36 36 | *33l2 36 | 33% 33%] 33% 33%) *32!s 33%, — 400/American Chicle No par 31° Octil| 51 Jan 4\| 37° Jan| 62 Ap 
° > 7. 35 33% 33% = 33l2 a2, 33 33 33 1,300 Do certificates.....Nopar| 28 Octi3| 47% Jan 7|| 37 Jan 5812 Abe 
¢ 8 9% 2 2 7, 97g! 11,3 ' 
127 12912] 127 128 | 127 12714] 12612 1271s] 126 126 125l2 12512] 3,300 Amet Druggists Syndicate. 10 105% Man 3 140" i % 125 * ym 166" = 
18 1853] 1814 187%] 18!g 18!2] 171g 18!2| 1653 17 | 1653 1719] 9.850 poy y by ey 14g Nov 3] 42% Jan 2|| 27% Apr| 51 Sept 
8412 85 | *8414 86 8412 84lo) *84 85 841g 844] *84 85 600| Preferred No par 79° Oct 1 a8. Feb 13 87 jon ae rep 
“7's 734] =*7'g 712] *71g 712] «= 71g_— 7g) Zig 78g) 7lg78q 900|American Hide & Leather.100| |7 May10| 1712 Feb 9|| 81g Mar| 14% De 
3773 377%] *3714 39 38 638 393g 3933] 3912 4112} 41!2 4112} 1,850] Preferred -100| 331 May 7 6714 Feb 9 5812 Sept 15% Sn 
126% 27 _z26!2 27 | 26l2 26%) 2573 2635] *25% 2614) 26% 26%3| 1,800|Amer Home Products_.No par 2356 Oct 8| 27 Nov12i| __.- mex om 
= - — 12512! 125 125l2 125 129121 12812 130%! 129 13014! 9'700/American Ice_......-..--- 100! 109 Mar3i! 136 June 8/! 83 Marl 139 Dee 
_ | *81% 8212] *8773 8212] S2l2 82l2] *82 83l2] *82l2 83lz 100|  Preferred.........__- 1 q 
38 3812] 38 3912} 38l2 3953) 38!2 387g} 38le 4014] 38%, 3953] 18,800| Amer International Garp 2100 sim july iD soar Feb 16 gai. Mar oo Now 
1212 1219 121g 1212} 1214 124) 1214 12! 107g 12'4) ILlle 12 6,100| American La France F E 2 10} 107%, Nov 18} 157% Jan 4 lils Jan 20° Nov 
3053 3053] *30's 31 | 3014 3014) 2912 297%| 291g 291s] 291g 291s} (800|American Linseed “7[00| 255% Oct 20| 52% Jan 4|| 20° Mar| 59% Nov 
*73 ; 75%| *72% 75%| *73  75%| *7234 75%| *73 75%3| 75 75 100 lt gaepnepetatee 67% Octi9| 87. Jan 4|| 53 Jan 89 Oct 
10753 10812} 10812 11014) 10853 110 10714 10934] 10712 109 1075g 10914] 42,400| American Locom new..No par| 9014 Mar31| 1197s Jan 4/| 10412 Jan| 14478 Mar 
#11812 119 |*118l2 11919] 118l2 11812|*11812 120 | 1193, 1201s] 120 120 700| Preferred_.....__- ----100] 116 Aug 9| 120% Feb 11 115 Aug 124° Feb 
*7212 72%) 7212 721o| *7214 7253| *7214 7253| *7214 7253] *7214 725s 100|Amer Machine & Fdy.-No par| 65\4 Oct11| 801g Aug 16 
*119 125 [#119 125 #119 125 [#119 125 |*119 125 |*119 125 |... Preferred_____._-- ~~, --100) 114 July 18] 138 Aug38i| .... ....| 2... 2... 
ate 4 BR 2 a 4712 4712 47\s 471g B 4714 475g 47% 477 74614 47% 1,200|Amer Metal Co Ltd...No par| 44% Oct28| 57% Feb 16 45% Mar; 5753 Oct 
5 |*1137% 115 | 1137 1137%|*112 115 |*112 115 |*112 115 te 100 113!2 Apr15| 120 Feb 6)|| 111 Mar] 119 Nov 
6312 6414) 6314 64 | 762 62!2} 62 6214] 61le 62 6014 6114) 4,300)Am Power & Light....No 50%May 19| 7212Sept 8 
110 110 | 110 110 |*1093, 110 | 10934 10934|*10912 110 | 10914 10934! 1.000\American Radiator~~. 55 101!;May 19| 122% Aug 9|| 89% Jan| 12212 Nov 
*84 86 | *83l2 87 | *82i2 85 | *82lo 85 | *82l2 88 | S82le 85 | ___|__- Amer Railway Express....100| 7733Mar31| 86 Nov12|| 276 Sept] 84 Jap 
*40 47 | *41 47 | 46% 46%| 4553 49 | 48 50 | *47 49 1,500|American Republics...Vo par| 397% Nov 9| 74 Jep 5|| 48 Jan| 79% Dee 
“ wo G3 64% 64 6414) 63 6373) 62 6312} 63 63 2,200| American Safety Razor....100| 42 Apri4| 70% Aug 17 367g Jan| 76% Nov 
137 12 *, 6%s ,5%8 673 «=—«6%8 6's 6% 68 614 8 6 4,900|Amer Ship & Comm___No par 5lg Jan 2} 11% Mar12 51g Dec| 1412 Feb 
4 13812] 137!g 1387s] 13712 13843) 136 138!s| 135 13612} 132!2 136 | 24,800|Amer Smelting & Refining.100| 10953 Apr21| 152 Augi7|} 90% Mar| 14412 Dee 
11814 11814)*118 = 11814)*118 1184) 11814 11812] 119 1191g] 11914 11914) 1,100) Preferred.............- 100) 1127s Mar 31] 12014 Aug 17|| 10512 Jan) 115% Oct 
#130 133 |*127 132 | 128 131!s/*127 132 |*127 132 |*127 132 1,339|American Snuff_.__....--- 100} 121% Oct 6| 165 Feb 9/| 13814 Apr| 154 Nov 
*44 4419} 441g 44%) 44 4414) 44!g 44%) 4312 44 4312 4312) 2,600) Amer Steel Foundries_.No par} 40 Mayll| 47 Aug 3 375g June} 4712 Dec 
#113 114 *113 114 |*113 114 |*113° 114 /*113 114 [#113 114 | --___- a i ee 100} 11044Sept 21] 115 Feb23/| 108 Jan} 113!g Oct 
79% 79%! 791g 80%! 7914 80%! 79 807%! 79 8014) 8012 8214) 21,300!Amer Sugar Refining... - 100| 65!4 April4| 82% Feb 5!! 4753 Jani 775s Deo 
#10613 1071s] 1071s 10714,*107 110 | 10814 10814|*108 109 | 1087 109 700| Preferred 100/ 100 June19] 109 Nov19{} 91% Jan} 1041 Vv 
36 6-336 3612 3834] 373, 387s) 38 387%! 3753 38!s| 3813 4034] 22,000|Am Sum Tob new ctfs_No par| 2914 Aug13| 4(%4 Nov 19 rae Mee ig = 1 -_ 
Gink ‘ete. sare cack. caus aaice’ ciel ade eae weak Come Sa #8 €©€6¢lhOUlU eee 100} 14!2 Apr28} %6 Augi19j/ .--.- ---.. on? © 62.60 
#2953 3012] 295, 295g] *2912 3012] *2912 32 *29lo 32 *291o 32 100|Amer Telegraph & Cable--_100 251s July 6) 411g Feb 10|| 37% June; 47 Feb 
14853 14834] 14812 14834] 1483, 1485s] 1483, 14834) 148%, 14834] 148 14853] 6,400|/Amer Telep & Teleg__-__-_- 100} 1395sJune 18] 15034 Feb 15]| 1305g Jan| 145 Dee 
119 11934) 120 120 1207g 1211s} 120 1207s) 119!g 120 1197g 12012} 2,000|American Tobacco......-- 50} 11133 Mar31| 124%Sept 8 85 Feb| 121!g Oct 
110 110 |*109!2 110 |*110 110%2\*110 11012} 11012 11012] 1105, 11034 500| Preferred.............- 100} 106g Jan 4] 113 May 26]| 10412 Jan| 110 Nov 
11812 119 | 1191g 12034] 119% 12012] 119 12014] 118% 11914] 119 120 6,000] Common Class B......-- 50| 1101g Mar31| 124 Sept 8|| 84l2 Feb/ 11912 Oct 
#11914 120 | 11914 11914] 11934 11934)*119 121. |*119 121 | 119 119 400|American Type Founders..100| 114 Jan22|} 135 Feb13/| 103  Apr| 135% Nov 
54 561g) 55le 57 567g 58 57 577, 57 58 5612 57 6,100|Am Water Works & Elec_..20| 43% Apri3| 74 Jan 4 343g Jap) 76% 
#10112 104 |*10112 104 |*101l2 104 | 104 104 | 102 102 |*10214 102% 400| 1st preferred (7%)------ 100] 10112Mar 3] 10814 Jar 27|| 97% Aug] 103 Feb 
*28l2 2834] 2834, 287s) 29 3143! 30!2 317%] 3012 327%] 32!g 327s! 22,800|/American Woolen___-_--- i100} 19 June 9| 42% Jan13|| 34% May| 64% Jap 
83 = 83 82lg 82g] 833, S84lo} 84lo 8434) 83% 86 86 86% 5.100) DOOR. . o.ccecncccone 100} 66 Apr30| 89% Jan 4|| 69!2May| 96's Jan 
lig 11g 1 1 *] 114) *1 lls} *1 Ilo 7g 700|Amer Writing Paper pref__100 lg Aug 13 553 Jan 13 lig Dec 7g Jan 
wees ene-| --22 ----| --3- 7 ae ee Fer eres Rae Preferred certificates... 100 lg Aug 4 4l2 Jan 13 lg Dec 4 Jan 
8 9 814 Ble 8 ‘a 7% 77, 71g Zio} «=*7lg =: 83g) »S«:1,700| Amer Zinc, Lead & Gach. ..35 5igMay 19) 12!g Feb 4 7 May| 12lg Jap 
4514 46 45 4534) 44lo 40\3 4414] 423, 437%] 4214 4310] 10.100] Preferred_.....--------- 20 May19| 481s Feb 4|| 2473 May| 447% Dee 
487g 491s) 49 4910} 49 45% 48%, 49 4814 487s] 48 48!s| 10,800|Anaconda Copper Mining. .50 4lleMar30| 51% Aug 6 3514 Apr| 53% Nov 
*41 41lo} 41 41 *41 4112} *40 42 41% 411l9) 41 41 500|Archer, Dan'ls, Midl’d_No par| 347sJunell| 44% Jan 2|| 26 Jan} 4612 Deo 
#103 106 |*103 106 |*103 106 |*103 106 |*103 106 |*103 106 | _____- OS PRIORI 100} 100 Mar 4] 108 Oct16|} 9012 Jan} 105 Oct 
*92l2 93 *92l2 93 *92l2 93 9212 Q2le} *9114 93le] *91 93 100) Armour & Co (Del) pref_..100} 90!4May 21} 97% Jan 13|} 90's Mar| 100 Oct 
147g 15 145g 147s] 14l2 1434] *143, 147] 1412 14%] 14l2 147%) 5,700|Armour of Illinois Class A..28 13!sMay 22| 2512 Feb13|| 20 Mar] 27l2g Oct 
83g Sig = 83g Siz! 8g 884’ 8g gl 7H *7% «6684! 2,900! Class B............---- 5%May 20| 17 Jan 4!! 16 Dec! 20% Oct 
*84 88 | *84 89 | *93 8414] *84 90 | *84 90 8514 8514 100| Preferred_.....-..-..-- a 80 Apr30| 93 Febl1l|} 90 Dec] 934 Nov 
24 24 24 24 23 231g] *23 25 237%, 237%) *2214 25 500| Arn Cons Corp tem ctf No par| 18 Aprl2| 31% Jan 6 8 Jan| 1753 Oct 
#2214 23 | *22l2 23 | *228% 23 | *22% 23 223, 22%] *225, 23 200| Art Metal Construction__..10} 191g Jan 2} 23%; Oct 5|| 15 Jan Nov 
*51 52 | *5ll2 52 | *51l2 52 5l% 53 | *52 53 | *52 53 BLAU .. camccceocene No par| 463,Sept 23) 631g Jan21/| 39 June Deco 
#112 _.-}#112 ____|*112 __-}*112 113 |*112 113 |*11014 115 | _____- Preferred__......-.--.- 100} 108 Mar18| 112 Nov 4] 10112 Aug} 110 Deo 
*41 41lo| 41 41 40!2 4114] 4114 42%) 42 42 4114 413, .700| Associated Dry Goods_...100] 3714Mar30| 54% Jan 9|| 4612 Aug) 61% Nov 
*98 100 | *98 100 | #9912 10012} *99 100!2] *99 100 | 100 100 100| 1st preferred_........-- 100| 96 Maur25| 10212 Jap 6|| 94 Japn| 102 Oet 
#104 107 |*104!2 107 |*104 107 | 105 105 |*104 108 |*104 107 100| 2d preferred_......---- 108 102 May 19] 108 Jan28// 101 Jan| 1084 Feb 
*50 «52 | *50l2 517%) *50l2 5lle] *50l2 52 | *50l2 5lle] 50l2 5012 24| Associated Oil......------ 44% Jan 6| 60 Mar 4|| 32 Mar) 474 Deo 
*36 46-37 3633 37 37 37%] 37 37 36 3734) 351g 3612} 2,200)Atl Gulf & W 188 Line. 100 29 Octi1l| 68% Jan 6|| 20 Jan| 77 Sept 
*34 36 3512 3573] 3553 35%s| *35 36 3514 36 25 86-335 600| Preferred..........-...- 100} 3314 Oct27} 5614 Jan30|| 31 Jan Sept 
10234 10234] 1037, 1037s! 10212 105%4/*103 10412] 103 10412} 102 102!e| 3,000|Atlantic Refining.......-- 100| 97 Mar 3] 128%May 24|} 952 Jan| 117!2 Feb 
#11514 11534) 11634 116%, *11534 117 |*115% 117 |*116 117 |*116 117 100| Preferred........------ 100} 115's Oct 1} 120 June 22// 113 Sept) 117% June 
*6§212 63 63 63 | *63 64 6212 63 | *62% 64 | *62% 64 300] Atlas Powder_....---- No par| 54 Mar 4| 63 Nov@éj| 45 June) 65 Deo 
*97 98 | *97 98 | *96l2 98 | *96 98 | *953g 98 | *95% 98 | ______ gags 94 Jan 8| 971, Aug 16|| 9012 Oct) 94 Jan 
#83, 933) #83, 9331 *87% 93 *87%, 933] *87, 933) *87% igi ______ RS a No par| 8 Oct21| 1712 Jan 30 91g Feb) 21 Dee 
84g «= 83g) *81g Sle 8lg S8le} *8ly 9 *814 9 *8lo 9 1,000] Austin, Nichols&Co vte No par 71g Oct23} 28 Jan29 22 July| 321g Jan 
50 55 | *54 55 55 55 | *54 55 550 5B «| #5412 55 300] Preferred_......--.---- 100) 54 Nov 3} 93 Jan 6|| 87% Jap) 95 Aug 
1 lg Ig 1 lg 33 3g *3g Ig *: Ip 800| Auto Knitter Hosiery..No par 14 Oct 9 21g Feb 11 lg Dec 4\4 May 
134 138i] 134 136%) 13433 13934] 1363, 1395s] 135%, 13812] 13714 142 |229,500|Baldwin Locomotive Wks.100| 927%; Mar31| 142 Nov19|| 107 Mar F 
117. 117 |*116 117 |*116!2 11712] 117 118 | 11734 117%] 118 118 500|° Preferred......-.------ 100] 105 Mar3i| 118 Nov 17)| 107 Aug} 11653 Jap 
27027 271g 2712) 2714 27le} 271g 27!2] 2714 2712} 27 27%) 7,100|Barnsdall Corp class A.-..-- 25| 23l2May11| 33! Jan 2|| 18% Aug) 3312 Deo 
#247, 25 243, 25 | #2412 25 25 25 | *247% 25 247% 25 nt Se <n ceengaenenrn 251 22!2 Oct27| 2912 Jap 2\| 16 Aug Deo 
483g) 4834] 4853 5273] 5212 5414] 52 5434) S5lle 5234] 52% 537s! 22,400|/Ba uk Cigars, [nc....- No par| 39 Mar31| 54% Nov17|| 3814 Sept] 53% Feb 
564157 | 57 58%) 5853 5912} 59 61 59 60%) 5753 58 5,600|Beech Nut Packing---.---- 20} 52!4 Oct 6) 71% Feb 4 Mar! 77% Aug 
2812 281o] *283g 28)2} 28 2814] 2814 2814] 28!g 28lg| 2814 285s] 1,500\ Beld’g H’way CotemctfNo par) 27%Sept 28| 39% Jan 4|| 37 Sept; 4153 Dec 
4414° 443g) 4414 451g] 445g 45!2| 443, 4553] 441g 4514] 441g 4412] 21,000|Bethlehem Steel Corp----- 100} 37\44May 20| 51'gSept 20|} 37 June] 531g Jan 
#10312 1035s] 10353 1035s] 10334 10334] 1037, 1037s] 10373 104 103% 104 2,100| Preferred (7%)-------- 100} 99 June 1| 105 Feb 2|| 93%June] 102 Jan 
330333 33 «33 33 3333] 3253 3234] *325g 33 a 1,000) Bloomingdale Bros....No par| 28 Jupell) 35 Sept 7|| --------| ---- ---- 
107 110 |*107 110 |*107 110 |*107 110 |*107 110 |*107 110 | -____- Pc censesecascu= 00] 10444June 21) 109 Sept 27 ~= =-- “>> 
67%s}]8 673) 67% 7s} 614 74) 7 7 *§lo 7 *§lo 7 4,000|Booth Fisheries -..-.-- No par| 4\sMar24| 9% Janil||  41sMay| 8% Oct 
46 «50 | 4460 «650 | *460« 48 | *460«49 | «#4602 481s] 4612 4612 100| 1st preferred._...------ 100} 34% Oct1i| 5l!2 Jan 7|| 25 June} 52 Oct 
25g) 2533] 23 23 2512 25l2] *24 25 | *24 252} 25 25 400| Botany Cons Mills class A-.50| 20 May25| 41'g Jan 4// 405; Aug) 46 July 
27 wm 2733) 427!3 2713} 271g 2712} 26% 27 26 2612; 26!, 26%4| 3,400\Briggs Manufacturing..Nopar| 24 Oct20| 3712 Jap 4|| 27 Oct) 4412 May 
%, «lk * 7 7% «(OL llg Ll 1 1 *] 15g 600) British Empire Steel_...-- 100 IsMay 5| 3 Jan18 153May| 5 Oct 
*9l2 16 | *16 40 | *1614 21 201g 201g} 2014 2034) *9le 21 400| ist preferred....-.----- 100) 9%June29| 27 Jan28|} 22 July} 36 Oct 
#112 @ 2% 3 3 3 31 3lg Ble 3% «64 3% «64 1,200] 2d preferred_......---- 100 ligJune 24) 10%g Jan 11 6%, July} 14 Oct 
#15712 150 15914 15912! 1585s 15912] 1577 158 |*155 158 | 15714 15712] 1,100|/Brooklyn Edison, Inc----- 100} 133 Mar31| 163 Sept 8/| 12053 Jan) 15612 Nov 
94 9314 93l2] 93le 94 9312 93%) 93 937] *92l2 93 1,900| Bklyn Union Gas------ No par| 68 Mar30} 9714 Aug 6|| 73g Dec} 10014 Nov 
36l2 | 367 3512 3614] *33%, 36 | *33%, 36 | *33%, 36 | *3334, 36 1,100| Brown Shoe Inc-..--.-- No pa| 29!2June 1) 4853 Jan 7|| 46 Dec] 46% Dee 
. eh lc a i i=ie..0dU0UlU RS CC Pree Preferred_......-..---- 00| 107 June 5| 111 Marl0}| 96 Mar] 109 Oct 
35 636 34% 34%| 36 37%| 35% 3514] *35'4 36 | *3514 3614] 4,900|/Brunsw-Balke-Collan'r_No par| 24% Mar30) 39%Sept15)| 24 June) 49% Jan 
#13212 134 | *132%4 13312] 13212 13212] 133 134%|*103 133%) 133 133 700| Burns Bros new clAcom No par| 121 Mar3l1| 144 July 23 9213 Feb| 136 Deo 
31 32 3llg 331g! 31lg 31%! 32 32%; 31 3114] *31 31% 600| New class Bcom_....No par| 29 Nov 9| 44 Feb13 17 Mar| 39 Deo 
#10012 101 101 101 |*10012 103 \*101 103 |*101!s 103 |*101 103 200| Preferred.....-..-.---- 100| 97 Mar30} 103!gJune22/| 912 July; 99 Oct 
110 114 !*110 113 | 11319 113!2' 11044 112 ' 109 109 ' 112 112 700| Burroughs Add Mach..No par| 7712 Apri3i 11712Sept15!! 65 Jani 103 Sept 









































* Bid and asked prices; no sales op this day. 


s Ex-dividend. 
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New York Stock ieeeeond--Contianed = Oags 3 


For sales during the week of stocks usually inactive, see third page preceding 




































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | 8 ‘KS Range Since Jan. 1 1926. Range for Prevtous 
— - = = —_— ———_—___————| for | NEW YORK STOCK On basis of 100-share lots Year 1925 
Eo | Monday, | Tuesday, | Ww ednesday 1 Thur sday, Adee the | EXCHANGE 
Vor. 13. Noo. 15 Now. 16. Nov. 17. Nov. 18 Vor. 19. Week. | Lowest Highest Lowest Htghest 
| “we 
$ per share | t per share | $ per share | $ per shar e| $ per share $ per shar é | Shares. Indus. & Miscell. (Con.) Par per share | $ per share | 3 per share\$ per share 
"26 82714) 2612 26l2 *26 28 *26 28 | *26 28 *26 28 200 Bush Terminal new....No par| 16% Mari8| 3414July 141) 145, June Des 
91 91 *911¢ 92 | *911g 91%! *911¢ 91%! *911q Gite] *91%, ee 4 oC Oe 100| 86 Apr 6| 93 Aug 80 May! 897% June 
10214 -|*102'14 __..|*102%4 -|*1021%4 __..|*104 . 104 104 100 Bush Term Bldgs, — weg 991g Jan20| 104 Nov 19] 9612 Jan} 103 Dee 
5's Sigh 5 5!g| 5 5g 4% 5 4% 5 5 5 2,800 Butte Copper & Zinc__-.-- 4\2Sept 28 614 Feb 10! 414 Mar 8% Jan 
5512 56 | 55 55 54% 54%) 53 54!2| 54lg 541s) 541g 54's) 3,000/Butterick Co....-.----.- 100 17% Mar 3} 71 Septl5|| 17 May| 28% Jap 
13!g 1312) 1312 1312) 121g 135g] 121g 12%) 12!2 1212] 1212 12%] 2,000 Butte & Superior Mining.. 10 7igMay 18} 16% Jan 11 612 May| 24% Jap 
a ~ | 76 a ia 4 76 77 7314 747%) 73le 73%4| 1,500 By-Products Coke... -/ No par| 53 June30| 90 Sept 27 “an° “t= ‘te, “Gas 
3s 39 397% 42 278 73} 43 44 41 43%) 42 433 9,800 Byers & Co (A M)....No par| 28 Mar29| 44% Novi6|| 2 3 
*69 6912, 69 6914; 691g 6934) 6914 6912) 68l2 6912] 68 69 4,400 California Packing....No par| 66', Oct18] 17912 Feb 4|| 100!g Jan} 3612 Nov 
31% 3134) 230% 31 3012 31lg} 30% 31 | 30!2 30%! 30!2 30%| 6,000 California Petroleum... -- 25| 29% Oct11|] 38g Feb10|| 23% Jan| 34% 
144 1%) 1% 8 1% 15g 31%) 18%) «61% = 18 13%, 14%! 600 Callahan Zinc-Lead-_-...-. 10) 1lg Mar 26 25g Jan 15 144 Oct 4% Feb 
70 870 | 7Ol2 71%) 70 7h5s} 70 7012) 69% 693%) 69 69 | 4,100 Calumet Arizona Mining.. 10| 55!2Mer29| 7353 Aug 9| 45 Apr| 61lls Dee 
1612 1612) 16% 167%) 16!2 167] 1612 16%! 1612 1653) 1612 165s! 3,100 Calumet & Hecla___-___-- 25| 13% Mar31| 181g Aug 9|| 12% May| 1853 Jan 
_b58l2 15812! 15714 158 | 151!2 156%4| 141 15414! 142% 14610] 13812 142%! 25/900 Gase Thresh Machine. _._- 100' 621g Jan 4| 176 Aug 6|} 24 Mar] 6812 Dec 
111 112% #111 111%) 111% 112 | 112 112 | 111 111 | 111% 111%! 1,300! Preferred_-....-.-.-.-- 100, 96 Jan 5| 118!2Aug10|| 60 Mar| 10712 Dee 
7% 8 | Tie 8 8 8 Tig 7% 7!2 Tig 7%, 814! 3,300 Central Leather......-..- 100) 7 Novli| 20!2 Jan 5|| 14% Mar| 2353 Oct 
50%, 51 } 50% Sil} Sil 52 514 562] 51 51 51 5lle} 4,100} Preferred.............. 100; 4314 Apr28| 68% Jan 5|| 49% Mar; 71 Oct 
11 11%) 11% 114] 12° 12 | 122 12% #12 13 | #12 13°] "400'Century Ribbon Mills--No par| 10% Oct25| 32% Jan 8|| 30% Sept) 47l2 Mar 
*80 885 | *80 85's! *80 85ig' *80 85!g *80 85lg' *7814 85!g' _.__:_| Preferred....-.....-..- 100' 83 May25| 90 Japn21 94 Dec! 98% Jap 
64's 64 7 64 64!2) 6414, 65 63!2 6412) 63 6435! 623, 63%| 5,000|Cerro de Pasco Copper_No par| 57\!¢ Jan22} 7312 Aug 9| 431g Mar| 64% Nov 
437% 44 4312 44 43\2 44 43\2 4414) 4314 4344) 42 43%| 3,900|\Certain-Teed Products.No par| 36'gsMay 20; 4912 Jan 5 40%, Mar| 58% Sept 
7106 109 |*106 109 |*104 109 *97\le 109 *97\2 109 |*105'4 109 aca lst preferred_...._._.....100}| 100 May22) 10614 Nov 9 8912 Jan| 110 Sept 
pe 9) oe oe oe oe 9% *9 914! 2,700|Chandler Cleveland MotNopar| 8!2 Nov 5| 26 Feb1lj| -...-...] -------- 
3ig 2 2 24's} 2414 25 243, 2434) 24 24 | *241, 243 4,500} Preferred..........-] Oo par; 22igNov 5) 4514 Feb15/| .-.-.-. -.-- oose esce 
113 113 113!2 11312] 1135g 11353} 114 114 |*110 11419/*113 11412 400’ Chicago Pneumatic Toot.” foo 9415 Apr 8! 120 , Jan 2 8014 Mar| 128 Dee 
*50 51 | *50l2 51 51 5i 50 soOB | 50 =5Ol4| 4 1% 4934 800|Childs Co_........-.-- No par| 45\s5May19| 66% Jen 4|| 4973 Mar! 747% Oct 
$212 3254] 3212 327%] 3253 327%] 3212 33 321g 32%| 3212 3253! 5,600|Chile Copper........-.-- 25} 30 Mar 3) 36%; Jar 6|| 3012 Mar| 3753 Jan 
*25% 27 | *25% 27 | *25% 27 | *25% 27 | 2555 27 | #2553 27 Oo ea 5| 16 Mar 3) 25 Nov 4/| 19 Apr] 28% Feb 
3131 S3llg 3lle} *31 33 | *31 33 31 31 *30l2 31 300|Christie-Brown certifs.No par| 2912 Oct15| 63% Jap 4/| 62% Dec| 641g Dee 
3614 3738! 36 3714! 3612 3714] 36!g 3673) 357%, 36: 35 36 |109,900|/Chrysler Corp new...-/ No par| 28\2Mar30| 547% Jan 9|/ -...-.--] ---- ---- 
#10114 10214) 10214 10214) 10214 10214] 102 102!2} 103 103 |*103 104 700} Preferred_.........-. No par| 93 Mar30} 108 Jan 2)| 1001g July| 111% Nov 
*6llo 62 61%, 6134) 62 62 6212 627%) *61l2 63 *61llo 63le 800 Cluett, Peabody & Co....100| 60%Mar31| 6812 Jan 7 5812 Mar| 71% Jan 
“114 115 |*114 115 |*114 115 |*11412 115 |*114 115 {*114 115 [ae 100| 10344 Jan 13| 116 Sept17|| 10312 Jan| 109 Sept 
-* 168% 167° 168% 165, 1677 se 1677 163% 1677) 162% 164%s| 25, 500! Cote Oslk OS. .ccccocel No par = ss ae . 80 Jan! 177% Nov 
‘ 56!2| 557%, 56 5514 56 5512 56 5512 5553) 5414 547s) 1,800|Collins & Aikman.-.-_-_- No par 4 May RENO TEE ccan caval sane anne 
114 114 |*113 114 |*113 11412113 114 [#113 114%) 113 113 | 98% May 27) 119 Sept 20); -.-.- ---- cece cove 
42!3 42%) 413, 4314] 427% 4353] 4112 427%! 41 41's 40%, 41le 14 100) preterred. & Iron.-_.-- 100 27% Mar 3} 494 Oct 2|| 3214 Apr| 48% Jap 
*64 6473| *64 6473; 64 64 6414 6412} 64i2 64!e) 645, 645, 800 Columbian Carbon vtec No par| 555s Jan26| 697, Feb 23 45 Mar| 62% Dee 
8512 86 86 87 87's 8813] 875, 8814] 863, 867s! 86!g 8712! 5,200 Col Gas & Elec_._._.-_-/ Jo par| 63\2Mar29| 90 Jan 9 45% Jan| 86 Oct 
114 114 | 11412 1145! 11412 11434) 11412 115 |*11414 11534! 115% 116 | 2,600) Preferred___.......-_-- 111%Sept 13} 116 Nov 19}| 10414 Jan] 11412 Dee 
16!2 1912] 165g 1914) 19 1912] 183 193] 181g 1814| 184g 1812} 4,550|\Commercial Credit....No par| 16!2Nov13} 4712 Jan14|| 3812 Sept] 551s Dee 
2114 2114'* 2312 * 2312' #21 2312! #200623 | #29)0— 23! SS aS 25! 21's Nov13! 26% Jan13!| 2514 Sept! 2712 Oct 
° 2312)*_... 23 20 20 | 20 20 | *2012 24 | *2014 24 200! Preferred B............ 25| 20 Nov 16) 27% Jan11\/ 2614 Sept} 27% Deo 
*88 90 99 90 | *88 90 *87 8912} 87!g 87's) 87 87's! 1,400| ist preferred (6144)..-.-- 100} 87 Novl19} 9912 Feb26/| .... -.-- ---- oo-- 
+4 5678) *56 57 56'2 5612) 58 58 59'2 60!2} 597, 6012) 1,000\Comm Invest Trust...No par| 55 Apri2}; 72 Janil 50 Jan| 8412 Nov 
oat eo? 4 =, “ita = mo = =. 10014; *10034 _- bos 500} ie peuterree a delice Hy pad see : = = . 100 Nov) 10712 Nov 
f { D114] *915g 9% ’ 9: 9: 9410] *94 945 100 referred (6%)....-.--- a BOEDE coos nacel G8n6 cee 
201 204 | 202 207%! 207 211%4| 208 213% 20614 211%4| 20612 21034) 31,900 Commercial Solvents B No par| 1184 Jen 4| 213% Nov17|| 76 May| 189 Jap 
20%, 20%) 2012 21 2012 207%) 20%, 20%) 2014 20'2| 1814 205) 24,400 Congoleum-Nairn Inc_..No par| 12!2May 13} 29%Sept 1 15%, Nov; 431g Jap 
ae * 40. *48% 49. ,4? 4912 4? 49 48 le 4915] 49 4914) 1,300 C at Cigar. seacceis par| 40!2May17| 53 > * woes seal Cage Feo 
2 4 2 4] *lo 3% lo 4 *lo 34 *lo 34) _...|Conley Tin Foil stpd...No par lo Oct 8 1 arl 2 May 
783g 7873] 78 7933! 7753 791g] 78!e 81 79le 8119 79 80%, 36,200 Consolidated Cigar....No par| 4514 Apr15|) 81!2Nov18|| 2612 Jan) 63% Dee 
#9914 10012] *9712 102 | *97 102 101%, 103 *9712 102%4| *9712 103 | 600; Preferred........c«s<css 100} 91 Mar3l1| 107%gJuly28|| 79% Jan} 96 Dee 
2 2 1% 2 1%, 1% 134 (17 1% 17! 17g 17% | 2,700 Consolidated Distrib’rs No par llg Aug 13 612 Jan 7 31g Jan 9%, Feb 
10912 110's} 10812 1097] 10843 1087%s| 10814 109%| 108% 1097s| 108 10912) 29,700 Consolidated Gas (NY) No par| 87 Mar 30} 115%3 Aug 6|| 741s Mar| 97 Deo 
2% 284) #234 27s 27%, «33g 3 3: Big 4g 3% 41s! 66,300 Consolidated Textile...No par 1144May 10 41g Nov 18 2% June 5 Jap 
722 72l2) 72% 72%) 72% 734, 73 74 73° 73l2| 72% 7314) 6,000 Continental Can, Inc..No par| 70 Mar30| 9212 Jan 2|| 6012 Mar| 931g Dee 
13512 136 136 13612] 1364 13614] 136 13614] 137 13814) 13814 13814; 1,300|Continental Insurance.... 25) 122 Mar31} 144% Jan 9|| 103 Jan} 140 Dee 
aoe 11% 115% 117g} Liles 1154 11 lile} 11 lilg} 10% 11g! 14,200|Cont’l Motors tem ctfs.No par 9’gMay17; 13 Jan 5 814 Jan} 1512 Oct 
ane 2 > 50 501 >| 4914 501g 49% 50 485, 49%) 4814 49 | 50, jet ie Products Refin wi.. 25) 3553Mar30| 50!2 Nov 15|| 32% May| 423 Dee 
p24 +4 125 127 |*125 127 |*125 127 |*125 127 |*125 127 CO See 00] 12212 Jan 6) 1291, am 28|| 118!g Jan) 127 July 
57 9 58 58%) 58 597) 59!g 597| 5814 59 59 59%] 20,400/Coty, Inc_..-..----.-1 No par| 44!2:Mar29} 60% Jan 4) 48 Aug| 6012 Deo 
‘ 7112 7112 71lg 72%) 72 75le| 75 7814] 7614 785s! 76 777s, 14,700|Crucible Steel of America__100| 64 Aprl15| 8llze Jan 4 6412 Mar| 8453 Nov 
100 102 |*100 102 |*100 105 | 100% 101 | 101 101 |*10014 102 Ct .. POINTE. coccccvencaes 100} 96 Mar30| 102 Aug 5|| 92 May; 102 Deo 
33% 343g' 31 341g' 32 3212! 32 32!2' 32 3212' 232 3312' 21,100/\Cuba Co... .---.-.-- No par| 2814 Oct30| 53%June 20'| 4414 Dec! 654% Oct 
87g = 87g 873 9 87, S87 87g, 9 87g, 97% 97%, 10 | 8,900|Cuba Cane Sugar...-.- No par 85g3May 22; I1llig Jan 29 7% Oct) 1453 Feb 
42 4212) 42 43 42 42%! 42 43 427, 4373) 437 4533! 20,200) Preferred_............- 1 35igJune 8| 495g Feb 4// 371g Oct] 6253 Feb 
‘ 247% 25 247% 25's! 25 25 25 26 25 2614] 26l2 27%! 43,000|\Cuban-American Sugar... 10| 2014 Aug10| 30% Jap 28|| 20 Oct] 331g Mar 
102 105 |*102 105 |*103 105 |*103 105 |*103 105 105 105 Saree 100| 97% Jan 5| 105 Nov19|| 93% Nov; 101 Mar 
‘ 1612 19 | *1612 19 18 18 17% 1734! 1734 1734) 17% %I8le! 1,300\'CubanDom'canSugnewNopar| 15\.Sept24| 204June 7|| ---- ---- came Sine 
." ee we 104 *102t2 104 |*103 104 |*10212 104 |*101!2 10312 200 Cudahy Packing......--- 100} 76 Apr21| 110!gSept17|| 9312 Dec + of an 
Y 96 9: 96 92 96 96 96 | *9214 97 | *9214 97le or *s Sons...... 1 Ip 
"4314 44!0] *4314 44 43', 4312] 4:15 43! a3 : 334 43 ‘ 4) 9 tsslOurenal Pree nates No om a pn 15 en -— 14 a4 Nov "59 May 
2712 28's] 2753 28 275g 2858! 27 2814! 27!g 2743) 2614 27 4,000' Davison Chemical vte_No par| 23'. Oct20| 46% Feb 17 27%, Apr) 4 Jan 
133 134 |*133!2 134'4) 134 123458] 13412 13412/*13414 134%] 13412 13412] 1,500|Detroit Edison___._-_..-- 100} 12312 Mar 30) 141!g Feb 1// 110 Jan| 15912 Sept 
*32 = =3314) #32 33 3333 33 33le] 32% 43le} *33 3312} 1,100|Devoe & Raynolds A__No par| 31 Oct 7| 1041s Feb10/| 653 Oct) 90% 
23!8 237%! 233% 2410} 24 245%] 2353 24%| 2234, 2353] 22%, 23 | 64,600|/Dodge Bros Class A-..No par| 2114May17| 4714 Jan 2 21% June| 48% Nov 
825% 8253] 8212 82 82l2 827g} 82 825g} S8llo 82 81%, 82 6,500! Preferred certifs__.-.- No par| 79\2May17|} 90 July 20 731g May| 9112 Oct 
el, 10 10,10 10 «10 973 10 97g 973! *93, 97! 2,100 Dome Mines, Ltd_..-. No par| 8 Octls| 20 Mari3/| 12% Apr} 181!3 Nov 
43!2 44 43%, 44 43 4312) 43 437%) *43 44 | *43 44 2,100 Douglas Pectin... ...-2 No par| 19 Mar20| 44l2 Oct23|| 14 Feb/ 231g Aug 
115% 115% *114%4 115!2)*114l2 115 | 115'g 115!2) 115'2 1155] 11512 11512} 1,400 Duquesne Light Ist pref_..100} 111!12Mar 3; 116% Augi0|| 105 Jan| 113% Dee 
11912 11934} 119 11912) 11914 11912! 11912 121 1193, 12012} 119 120 | 3,600 Eastman Kodak Co...No par| 10653 Mar30} 123 Aug 23/| 104% July} 118 Jas 
-_ — 24 24 24 24 24 24 233%, 2334 23%, 24 1,500 Eaton Axle & Spring...No par| 23 Oct2)| 32% Febl4 10l2 Feb| 3012 Dee 
eibste fe i 167's 170 167% 170 167 8 th 1655s 1693s) 164 166%! 52,100 EI du Pontde Nem new.No pa’| 151% Nov 4] 17114 Nov 12}] -.-. .---| ---- ---- 
+ + 10612 1067s} 10612 10612) 106% 107 |*106% 107 | *106% 107 800) 6% non-vot deb......-.- 00| 100% Apr20| 108', Oct 7|| 94 Jan) 10412 Nov 
p L 10% 10%) 11 11 1114 tig 1114 114! 111g 111s] 1,900 Etsenlohr & Bros........- 25) 10% Oct1l] 2012 Feb 1]/ -..- ---- once cone 
65 67 | 67 67 | *65l2 68 | *65 67!2| *65 674) *65 6714 100/ Electric Autolite...._- No par| 61%Mar31| 82 Feb 1|| .....--. bnse ddae 
"9% =69l2} Ole 10 101012! 9% «10ig! = 9% 10 912 95g! 11,300\Electric Boat.......-- No par| 4 Mar23| 10%Sept22;! ..-. -.-- cinien: Mann 
onan Ra. ogoi2 19 | 18!4 1853] 18 13%] 171g 18 | 17! 17%| 15,200'Elee Pow & Lt etfs...-No par| 15% Oct 7| 3412 Feb 10|| 17% Apr| 401, July 
0193 8 8g 1O3'4 105 | 103, 103%2) 10314 1034) 102% 102%! 103 103 FU OP ici ccccnenctcncs 9912 Mar 30| 115 Feb11|| 100 Mar/ 110 June 
95 “sr 7. ns 102% ---|*103 \*10: Om ....|9102% _...] ... go Fo Saeoeeea: 102'» Oct 5) 110l2 Feb 26/| 10012 Mar| 110% June 
dis ail 4 GaN} Stu aul “kis Lit ai ou] ais 40"| ay-toolmecine Ransetettion-“Avs par] St"Mavaal sorssesoael| fee Aue] Ot De 
. $ ” ) o4 o 3° 4) 4) 8 2 9, |Electric Refrigeration..No par Nov 18 2June 23/| .... -.-- esee agee 
83's 8312] 8212 83 827% 8353] 82% 84 8314 8334) 83 8312) 5,500|Elee Storage Battery_.No par! 71!sMar 3) 941, Aug19/} 66% Mar 
Use bee] 10" 95°] oa gael on? ak] osh” atl ort? ot] ---jag Seererenenenems C0. 108) Mart) 8 eet leMer oe oe 
— oo OU 2 25le 35 | 25l2] *10 25l2 100 PE aciciancecsne ay 2 24%, Jap 29 ay 
A 0 i. te A+ Bo ‘sen on ae ona" at 68l2 681s} 1,900 —— "~~ ee Corp... B.. 7 tle he ae Feb : | ts mo ae = 
: ‘ ‘ 5 2 5 20 115 120 100 , 114 ab 1 Sept 1 ll a 
*118 120'2} 121 123 | 122lg 124%) 126 128%) 124 12719! 127 12814! 3,500 Equitable Office Bldg pfd_100) 997%sJune 17 132% July , pies post sani 
aa” 5712 ous 58 57 5734) 57'3 5734) 57 5753} 5714 57%! 10,300, Eureka Vacuum Clean_No par} 43 May19| 58 Nov 15/| 4812 Nov| 65713 Dee 
oats rt 4 rt sane rt “15 rt “—_ oe *15 1519! +.ocseanee _ Corp.No = a 7. ‘te Fos of " ¥ + ad = =~ 
: ‘ zle 298 254 Be © Ff eccwan D Eiieunenesecese pr 4 Sept 4 Mar ug 
soe att Volar att Jotdr ats Molde ft /axbat "ford abs | __ oO" PAppted O°. -----N° foo] abs" Gets] af" web || breaune] aia 
cen 4 ON 100 | ..<...- EE t e 2 June 3s Nov 
init ae 115 116 ol Lble 1161s} 115!g 117%) 115 1157s) 11434 11612} 27,600) Famous Players-Lasky-No par| 103!g Jan 19) 127!gJune1i|| 90% Feb; 114% July 
etm 121%) 121% 12112)*121 12112) #121 12112121 12112} 121 121% 800| Preferred (8%)-------- 100} 115 Mar3i| 124 Marilij|} 103% Feb| 120 July 
2378 39%) 391s 40%) 3812 39%) 361s 38!2] 37 373; 381, 42 | 44,600)Federal Light & Trac--__- 15) 28 Mar3l| 42 Nov19|| 26 Oct] 37% Dee 
aoe 90 87 690 | *87 90 | *873g 90 | *8712 90 | *8712 90 | -____- Preterres.... ...<..... No par| 86 June18) 91lzSept28)| 8212 Sept; 89 Dee 
Mat 75uj 974 78 | o73 Fe | 35 FO | cet Sul 88 88 | --meca Federal Miniog & Wneit'e. 100] 41 May 23] 111% Jan || 184 Mar] 91, Dos 
. , ‘ : 5 { 5 | *74 75le| *72 74 600! Pregerred............-. 61 Mar 3' 105 Jan 6 91g Mar ‘3 
193 195 "195 195 | 194 195 | 194 194 | 194 200 | 195 198 2,500, Fidel Phen Fire Ins of N Y. 25! 160 Apr 15| 200% Jan 23|! 14712 Jan! 179 Dee 
— so #15 16 | *15 16 | *1453 16 1434 14%] *15 16 00| Fifth Ave Bus tem ctfs.Ne par| 14 Octi4) 2153 Feb 9|| 12 Jan) 17% July 
12 99t2) *99!2 101 | #99 101 | 99° 99 |*____ 100 | *9912 100 200| First Nat'l Pic, lst pref.._.100} 96 May 18] 107 Feb13|/ -.-- -.-- eece eoce 
2814 2814] 2814 2814) 287% 287%] 2914 3013! 30% 31 30 3012| 2,100) First Nat'l Stores... -- No par| 2s, Nov 13) 4933 Feb 5/| 3812 Dec} 40 Dee 
168 17 165g 1634] 1633 1634] 1612 167s| 1612 1653] 163, 161s 7.300 DOs MUNG... ssccces No par| 14\44May 20) 2614 Jan 13 101g Mar| 28% Oct 
4 J 79 28% 79 | 79 79 | 79 (79 79 #79 | *79 80 900| Ist preferred stamped... 100 76% Apri9| 8414 Mari6j/ -... ..-- aban anne 
“Iy* “eel “oe Lolz] *98'4 102, | *98%4 99 | 98% 984) *96 102 100|__ 1st preferred conv..-..- 94 June 3) 107 Mar 1j| ..-. ---- o--- ---- 
821, 834] SB2ie Bait] esgic gael aoe A212] 48 48%) 48 4875] 27.400) Fleischman Co new....No par 32'4 Mar 39) S6l2 Feb || ---. ----| ---- ---- 
68% 691, rt | sn fe ~ 8334 +a 82%) 817s 81%) 2,000 Foundation Co--_....-- No par| 76% Oct1?) 179% Jan 29 +a Jan} 183% Nov 
308 31 | 30% B0%| B02 30%] SON Soe] Sok set] Soe Otel 8-800 ROE Film Clem A i-----Ve oer] foe sch ia| Setstone Sil 8 Marl S6% Oce 
29 2914] 28% 20°] 20% 30°] 3014 31%s| 31° 32%9| 31% 32t) 11'900/Gabriel Snubber A..._Ne par| 255 No , 7 30% N 
om J 914 31's} 31 321g} 31% 321g) 11,900)/Gabriel Snubber A-...No par| 2553 Novil| 42 Feb1lj| 287% Aug 's Nov 
an “ oan” R.. an 6 *5l2 6 | *5% 6 *53, 6 100 Gardner Motor. ------ No par| 5% Nov 5) 9% Jap 4 4's Jan) 1614 Mar 
PO a. mJ J ott iit oe Atld 4454) 4412 4479) 1, 500|Gen Amer Tank Car_.__-. 100] 39 Mar29| 55% Jap 2|| 4412 i « 80 Oct 
77%, 78%| 7712 78! 4 ~ 4 *s os | 10335 10412)*103 104 300| Preferred.............. 100/ 991gJune 24 10513 July 37 93% Feb) 1 Nov 
“117° 123 [#116 * 123 ‘|#116 ‘123 | 116i Lite] #112 * 117 “[e14s 190 | AOOl | eater nnn 100] O47 Mar 3] 1401s Aug 28|| 8612 Mar| 100 Dee 
2 y y Bee eesccotaeceseese 8 8 
set loans fonts Seeats Sart laity | 2800 Cepend igse, ine new Ne we) 08 Mac tt| tse Feb ial] 166 “Saal 117% Bas 
=== -=-- oas- or easel Pees Wa 3 eo 2 
*110 #117 |*110 117 |*110 117 |*110 117 |*110 SRF P0208 827° 2 uooacd Debenture preferred (7).100} 10914 Apr12/ 11812 Feb10/| 104 July| 116 Dee 
55 55%) 54% 55 | 547% 55 | 5453 54%] 547% 55% 5512 55%| _3,700/Gen Outdoor Adv A...No par| 51 Mar30| 56% Aug 4|| 45's Aug] 54% Sept 
3414 3414) 3412 353g] 345g 35 35 35's) 351g 35%} 353g 357g! 10,800! Trust certificates....No par| 26% Mar 30 a — . ave os ae : 
CEES. onde] tice cian] os00 C680) Bee Snasd Sees <bael cose «axel Snaeed General Electric........-- 100) 285 Aprils ig Febl e ug 
8384 825g 837s! 8273 861g! 8412 86l2! 8414 85331 83lo 85 | 79,200! New. ......__.___. Ne par, 70 Sune 9{ O6%e Augiéli ........! ~ ~ cece 
t'\J0 and asked prices: uo sales on this day, # Kx-dividend, 4 Ex-rights. 











New York Stock oat ternal» 4 


For sales during the week of ecocks usually psec see fourth page preceding 











* Rid and asked prices’ no sales on thie day 



















































































































































































PER SHARE — See hee 
y hai SH4 y ZR CENT. Sales STOCKS Range Since Jan. 1 or 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER me. saw Sot ccs Be mee Ja, 1 1008 Range So Frestous 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Nov. 13. Nor. 15. Nov. 16. Nov. 17. Nor. 18. Nov. 19. | Week. Lowest Highest Lowest Htghest 
pear) peehre| ® per ehare © poner pe ohare § prone sol cemaes saves pace a) ©,06” ster] 8 ee cues, |* fe, Ser? te see 
ain aise 11's “aataieual ae 41is| *40 43 | 1/400|General Gas & Elec A-.No par} 34 Mar30| 59. Jan 2|| 58% Dec| 61% Dee 
*98l4 96 * 14 9 | * 4 lo] *981g Q8le} *98lg QS8le) *9814 M8le] _----- Preferred A (7)_.... No par| 95 Mayll| 99%Sept10 99 Dec} 100 Deo 
“111 . 113 ‘il 113 ei 113 : ‘1 - 113 7 *111 : 113 |*111 . "ty penta. Preferred A (8)... - No par| 10512 Apr 8| 113 Sept 9||/ 110 Dec} 110 Dee 
1 : *9: ¢ * 9434 *93 943 100} _ Preferred B (7)__..- No par| 92% Apr27} 96 Jan 4// _... --.. gry 
saan 120" 1008 ison a7! 150" 1a3e 1sI7 ia7le 150% 2138 14215 425,300|General Motors Corp..No par| 11314 Mar 29| 225% Aug 9 6453 Jan| 149% Nov 
1191 93 9s 91> 119 , 11912} 11912 1193] 11953 120 | 119%, 120 | 3.900] 7% preferred__..._.__- 100] 1131g Jan 29} 120%Sept 1|| 102 Jan| 115 Dee 
#10315 ae 104 ’ 104 “#1031 *| «103% * #10312 #10310 ___- 100] 6% preferred___..____- 100} 984 Apr13] 105 June29|| 881g Apr] 9912 Nev 
eae fancies ee ibs ginedes Ramat: PEEK General a 49!9Mar 2 7OlsJune 23 42 Jan 591g Deo 
“S4ig 85%] 84i2 85%| 83% 85 | 84 85 | 83 2ie 84 | 13,000/Gen Ry Signal new___- ar| 60!2Mar31| 937, Aug 1 ov 
“1047 108 . “104 10 , on 16 “104 - e104 adh “104 deen 200 Preferred ee er ee 100} 103 Apri14] 105 Nov16!| 901g July| 105% Nov 
*45 464) *42 46 | *42 47) #42 «46 | 45 45 | #43 45 200|Genera! Refractories...No par| 36 May27| 49 Jan 4/| 42 Oct] 581g Jap 
44 44 < 421 441 4114 42le 41le 437g| 42%, 4212! 421g 42l2} 13,200)Gimbel Bros___._..._. No par| 4114 Novl16| 787% Jap 19 47 Mari 83 
10012 1007s} 101 . 101 , 1003, 10034! 10014 10014] 10014 10014! 1001g 10014; 1,500] Preferred._...----..._- 100} 100 Nov 10} 11133 Jan 7/|| 102144 Mar| 11412 Nov 
18% 188] 18lp 19 | 198 Teal 1810 Teal Tete tsi 1812 19 | 3,400/Glidden Co.._.-.-_~~- No par| 15%June 3| 25% Jan 4|| 1212 Mar| 261g Deo 
467s 467% 463, 46%| 46 ‘ 46 4614 4614; *46 4612} 46 46 800|Gold Dust Corp v tc..No par| 4112Mar31| 5673 Feb 3|| 37 Mar{| 651 Oct 
9 4 o% ; 8 . 47\2 48! 4813 49 48 4813! 47 48 5,600|Goodrich Co (B F)....No = 45 Oct20) 70% Feb 9 36% Jan| 74% Nov 
oie 7a oo5% bn 96l4 9614 *96 9733! *96 9733! *96 973g . 2. ... eases 100} 95 June25; 100 Feb16 92 Jan| 102 Nov 
101 101 ' 101 101 | 101 101 | 10114 10133 *101 101!2 101 101! 800' Goodyear T & Rub pf vtc_100| 98!2 Mar 30! 1097s Aug 1 7 yer ney a 
; 71g ; 7 553 107 07 |*10612 10 100) _ Prior preferred _--....-- 100| 105%g Jan22| 109 Sept14/| 10 pr 
"O7 "B72 768 "O01s| 67" "68% veae "67% Bots "86%! "6514 "85% 13,100 Gotham Silk Hosiery..Ne@ par| 3314 Mar 30! 69g Nov 15|| 39 Dec} 42 De® 
5735] 675, 68%| 66% 68's| 66. 66is| 65's 66's| 65. 6512] 7,300] New..._..........- No par, 47igJuly12| 68% Nov 15|| ---- ----| ---- -.-- 
“11510 118” ier ‘ist, 115te 11518 #11512 118 °!9113- 116 11214 113 '600| _Preferred_-----...__._- 00; 98 Apr 6] 125 Augi17|} 991g Dec] 10212 Dec 
10 “ 10 *97, “10 ‘| 91e 97% | #934 10 *93, 10 914g 9% 600|Gould Coupler A______ No par 8 Oct30; 21!2¢ Jan23 187g Dec} 23 Sept 
3414 34lo] 341, 341s! 34ls B41] 3334 34%! 33% 33%| 331g 335s| 14,300/Granby Cons M Sm & Pr.100| 16'gMar31| 35!4Nov 9|| 13. Mar| 21% Dee 
+ 101551 10214 102%| 10214 1021; 102 | 1021s) 10134 103! 103% 10553 9.200|Great Western Sugar tem ett25 89 Apri4| 106% Feb 2|| 91 Jan| 1131g June 
elt5 120 7 oli iste ons . isis 118 [#115117 |*115 117 Se a  ematene 100] 10812 Mar 30| 11814 July 22|| 107. Apr! 1151g¢ Dee 
2612 28 | 29 30 | 28l2 293| 28!2 29%| 27 2712 2714 27i2| 12,300|Greene Cananea Copper.--100| 9% Apr 3| 30% Nov10|| 11% Mar| 194 Jap 
7% 75s] #74, 7% 73, 7%| Tig —7la| 7% —8%| 81 Sls] 4,200|Guantanamo Sugar----Ne par| 5's Jan _5| 10% Feb 1\| 3% Sept| 613 Jan 
577, 58° 571 sya 56 577, 56le 573g] 563g 5714! 55l2 56%) 4,400,Gulf States Steel__..____- 100) 51%, Oct25|) 933% Jan 4 67\3 Mar| 95% Nov 
55. 65 #50 ’ 60 | #55 57 7 *55 5512) 55 56 *54 57 300 Hanna ist pref class A....100| 45 Junel18; 59 Nov 1 4212 July} 89 Feb 
27% 271] 2753 28! 2} 2812 28te] *26t2 28 | *26l2 28 | 2712 2712} 1,300 Hartman Corp class A-Nopar| 26 Oct 20} 29!sNov12|| .... ...-| -------- 
025" aon] oa5° #251, 25%| 2514 25%| *25l2(26 | 25lg 25%4 500|Hayes Wheel._______- No par| 24 Sept24| 46 Jani14|| 30 Mar] 491g Nov 
ea3ig B6'| B3le 83! ai *331s 85%| 84. 84 | *84l2 85%| 85. 8512}  600|\Helme (G W).........---- 25] 68 Mar29| 86 Nov 9|| 66 May| 77% Jap 
oa . 26 eae 27 . #24 4 28 . *2419 2 #2414 27 #2419 27 | _.....|Hoe (R) & Cotem ctts.No par! 17\2May27| 35l2 Aug 11 27 Dec| 487g Jap 
31 61 6lls 6ils| #60 ©6061 | #00 62 | #60. 62 | *60 62 200; Homestake Mining. __-_- 4712 Jan 4| 63 Oct 9\| 43 Jan| 50 Jap 
431 433 #425 43 " 423 42%4| *4210 43 *42lo 43 43 43 500| Househ Prod,Inc.tem ctfNopar|; 40 Mar 3] 483% Jan 8 341g Jan| 471g Nov 
53° 55 | #522 55 | 454 55 | 55. 55 | #54 Bale! #52 55 100 Houston Oil of Tex tem ctts100| 50% Mar31| 71 Jan 5|| 59  Apr| 85 Jap 
42 42! 4l% 42! 4it, 41%| 41tg 41%! 41lg 41g) 40% 41 5,300| Howe Sound________.- No par| 27 Jan 8| 45 Sept15|| 16!2June| 311g Nov 
= 47 . 45 . 4710 4614 47\4 443, 4612) 4334 45. 435, 443g, 108,000 Hudson Motor Car_...No par| 40%, Oct29| 12314 Jan 4 33%, Jan) 13912 Nev 
2012 2034 2034 2133, 21 214} 21 2114! 207% 211g) 2012 207s| 10,600; Hupp Motor Car Corp_---10 17 Mar 2| 28% Jan 4 14% Mar yh f mad 
28 2914 2814 29%4' 2814 29 ! 28 2833! 2712 2819! 273 23, pe a mag Oil & Gas.No par' 195sMar30| 34 Jan : o 2 howe no 
; } ; } j 5a ; M ae ar 15 Oct 29 2414 Feb ar 
Ne i ie lr Rie le Bi i He 1644 ee S| aoe indian ern oe 7% Oct20, 13% Feb13|| 512 Jan| 14% Dee 
we wl one — PN @ Bs 8 ltl ie ee 10! 712 Oct20| 1212 Feb13|| 6 Sept] 12% Dee 
* a *« as 107 ' *O6 7 107 *96 107 | #96 107 | *96 107 Et  ‘s ocnnsteamene< 100} 90 May i4| 104 Jan 7 77 Mar! 110 Dee 
a 4 +4 95 #94 953, 96 96 | 95 9612! *95 97 c 100 Ingersoll Rand new__..No par| 8014Mar31/ 104 Jan 5 77 Nov| 10712 Dee 
p+ Psa, sot #39, 405, #40 403 40 40 | *40 4014 300| Inland Steel_......... oO par, 34leMayl1l| 431!2 Jan 7 38% May} 50 Fe 
om ote team ale = 031*103 110%/*103  110%|*103 11034 100; Preferred_...........-- 100) 108% Mar16| 115 Feb 9|/ 10412 Apr| 112 Sept 
2 . 3 oe oi os 273s 2734| 271g 2734 27 271g| 4,300\ Inspiration Cons Copper_..20| 20% Mar30|} 285s Nov 10 2214 Apr) 32% Jan 
an” Th ao 5° 1410 143, 14 141s! 141g 141s] 14 143g! 1,900 Intercont’l Rubber...No par| 13\2May10| 21% Febllj} ..-. ----] ---- ---- 
+4 oval ate ae 1 “ 11341 *103 1114] = ° a 1012 10le| 2,200 Internat Agricul... No par 93%, Oct30| 2614 Jan 22 7\g Jan) 241g Nov 
one _ +, an a” 65 . 64 6414 *63 66 60 6 lle 1,000! Prior preferred. _.....-- 100! 57 Nov 9%| 95 Jan27 40 Apr| 85 Nov 
= 4 = . Ble 5338 533 5312 537 53 5312) 53le 537% | 5,100) Int Business Machines_No par| d38\s Mar 30| 543,Nov 9]| 110 Mar] 17614 Nov 
oa oa 52's 33 "| 5034 52s 3 ig 51 a 51 157' 5153 5243! 5,200 International Cement..No par at o = a 4 4 oats a oP _— 
358 1035 02. 10: 021 3 » 10: 2le 2 10344! ee eee 100 17 ct? ap 2? 
= — 7, = — = — onl Sete 103% #1022 . . 30, 100| Inter Comb Eng Corp._.No par 3319 Mar 30; 64l2 Jan 5 31% Jan) 6912 Dee 
13318 Arte 13318 13474 13312 134 . 13014 133!g 13018 131 | 13012 13112) 13,500/ International eaPOITN.~ - FE tt yn 7 2 pe ; AY te ed Tf pg 
- : eat, 14 — o4 293, 124 | 123. 123 | |100| Preferred.............. an 2634 
a rt tH —_ a Ne ea s7ia eal erhe ae S74 ao le leak Gee Marine---..100 6 Sept 21) 12%, Feb17 er" —_ iss ~ 
* 351, 351, 341, 35%| 34. 3431 33s 35 | 33. 34 | 13,300] Preferred.............. 100| 27 Mar30| 463, Feb 16 ug e 
- 332 oot — 35% sate Sonn th sl 59 59% 9'900| International Match pref..35| 53!2Mar 3| 66% Feb23|| 565s Dec] 607% Dec 
38° 383 3710 383 37%, 38% 3712 38 | 371g 37%| 36l2 3714] 32'200\International Nickel (The). .25| 32% Mar 30 16% Jan 5 24\4 Mar! 4812 Nov 
0: 0: % 0: 033, 103% 3 | 3 10: GO| Preferred_.......-...--- 1011g Jan: 4 Apr 
“eels 56's ae 561g 336 37 7 evil 36 36 ets Sele 1,600! nternational Paper-....-- 100 44's Aprl5| 63% Aug28|! 48% Mari 76 Oct 
1 51 7g 977 7 | .---100/ 89 May 7| 9812 Jan 2|| 86 July| 99% Oct 
o1gA 180° ess, 180 | 798% 160 |..96° Bs Pe 160" 190 180 1 lleenes mk ie par| 135 May 6) 175 Jap 11 108 Feb 199% July 
18t, 11919 ; 1 5! 77s, 8,600\Internat Telep & Teleg_..100| 111 Mar 3] 133 Jan 2 Apr 
11914 1193! 11814 11912) 11834 1193! 118%4 118%) 117 118_ 11614 117% 1600) , ‘ mF Ee a ee 
207 ? 207g *: 207, 7, 7, 207 Q: ¢ 200\Intertype Corp..-.-..-- No par| 18leJuly a 
#1934 207, *20 207,' *20 2078) 197, 197% *1934 207% 19 4 19 4 5 at 1 00 a5 po dy 45 Novil 1612 July 26% teen 
45 45 | *43l2 44 433g 4453] 4314 4312) 43 44 4312 4312) 1,700) Jewel Tea, Inc....---.--- 100 stite fant ‘ f oll 1022 Jan} 1188 
D250 15 225 26 2352 126 235 Re Gs 0 GEST 2 Jan 29| 125 Feb 2 Ja 2 Dec 
[ii Ns 1 ett "oom nn ere Tt "siete 108 ior 1034 sh “400! nannies Won Inc,stpd _ 00| 10 Oct20) 19l2 Feb 5 11% Dec| 21% Feb 
"eae Tt Bes +4 , 3, 1 13%, 14 . 141, 141s] 8,800\Jordan Motor Car-_---- No re 12 Novlz| 66 Febl9 35%, Aug| 65 Nov 
Se ee ee ee al ae a eee 10|  4Maer 4) % Jap 8 4 May| 12 June 
“y he . ." *115 Ql #112 ‘ 11210| 112 ; 112 #112 114 | 100; Kan City P&L Ist pf A- No par| 10714 Mar 29| 11314 Nov 4}| 99 Jan} 10953 Sept 
12) 1132 112 oe p7aas = "44% 45101 443g 45 45  45le! 14,800/ Kayser (J) Covte__.-No par| 33\4May20| 475, Jan 14|| 18% Mar] 421g Dee 
Ge “Gal “on io" 20% io oo8 10 | 912 951 «914 Mta|_ 2200) Kelly-Springfield Tire__..- 25 9 Oct 9) Zitz Feb 4 1214 Mar 21% july 
4° 50 | *41. 5 rn 1 50 1 46|* 7 | referred........-- 100] 4312 Oct-20) 74% Fe ar 
*44 50 *41 50 *41 50 *4] 90 *41 46 41 47 out % Pp ¥ an = Get 20 731, Feb 5| 43 Mar 72 July 
*50 53 *49 53 *49 53 | *49 53 *49 53 *49 55 | Se MUO B cc cccccces o 7 awe! 124 
, ' 7th | ¢ 7 ~ 721 76 79 | 1,100\Kelsey Wheel. Inc__..___- 100} 78 Nov 3] 126 Feb 4 1 Dec 
» a* cecl aan + ost oy 631 Ht “62's 6312 a" i Cree lety hag tats No par 49% Mer 30! 6414 Nov 16|| 461g Mar| 59% Nov 
63"s 633 63. 6344 637s oe 6312 a be ms 5. 2 i} . : ss 1'400| Keystone Tire & Rubb Ne gar lgMay 11) 2ig Jan 2! a om m 7 
2h et ee 2s FS eS Ue 4 ; . 31 7| lar 
“ 2¢ 3 291 2 3° 391 1 36 36 500 Co..........-No par| 39 Nov 5) 82's Jan 
>. So oe oe ao a oo aoe aaa sSe 4 56, on cre tha... 0 42% Mar30| 82 Jan29|| .... ..--| --.. ---- 
Fe el cachte 11k 1¢1taae Lis 1°Lbe 118 181 tole 11917191 160, Liste Preferred.....-.--..... 100! 113. Feb 18| 114% Feb 26|| 11014 Mar| 116 Oct 
“Me eB 107 20s] #207 20%! #20 2051 #207 205c1 #20 = _ 500) Kresge Dept Stores..-.No par| 15!sMar 25) 33% Jan 14)| 2812 Deo 45u = 
; 5 4 5 | 75 75 |*75 801 *75 80 | *75 80 200| Preferred........------ 100} 7044 Mar 26) 934 Fe a 
Pot Bh “159 ae “be 162 #159 162 1#159 162 19159 Bee © scteew ‘Laclede Gas L (St Louis)..100| 146 Mar29! 175!2July 10'' 110% Jan 178 Mar 
j ; i ; aioe: Raa aii 
g D ‘ ‘ ‘ ‘ ‘ 203%, Ig 205g) 13,¢ ou nsport.No par| 19\gMay 14! 24!2June 
moe oe es ee eo 21 | cet Saat 13,000] igubert Oo. No par] SeuMay 7| 73 Nov Gil -.-- ---c| aces cass 
69%, 6934) 69's 6% one ioe, 8% a. 2" +7 “Tio 1/100 Lee Rubber & Tire....No par| 6% Augi8| 14 Jan 4// 1153 Feb} 19 Oct 
my aac 033i, 3434| ss agit] #33le B4le| *33% shed 33% 3375| '600|Lehn & Fink......---- No par 30% Mar 30} 411, Jap 2 3714 Dec| 4412 Oct 
ie 2072 20%| 20% 20% 20. 20 ; Z : ie Savers... No par| 1744May 4| 22 June’ cad Seen eee eee 
*2014 21 20 8 20 | 207s 2078 _ 20 8) 20 30 | “ost Sone 2, 00 L oe & Wess Tob new--25| 72I9) Mar 31 99le Nov 1l9 57 Mar 92 Dee 
*O6 le 97le Z97\ie 97 Ae, Pt i o GR - 97 ‘2 +2 a + 125% 12512 19514 j / eens: 100) 119% Jan 18) 1293,May 5 1612 Jan! 124 Dee 
oe = pe + A 8 le ‘7 72| 97% O7%l O72 98151 98  100- 13,700! «ph Sept eree 25 71 Mar24| 10) Nov 15|| 551g Mar| 89% Dee 
961g Q96le| 79554 97! ” ‘ 97's o7's 97 is ty om 2 glial ona 61 700) Lima toe Wks___. _...No par 5312 Mar 31 69% Jan 4 60 June 744g Jap 
vy rf “44 44% $48 4474) 445 ; 45 ‘| 4434 4511 4.45 45 7,400 L: ew’s Incorporated._...No par| 34l¢4Mar 2) 48',Sept28 * — a “4 yd 
= i. oil a Ole n 6 51 5 614 : J na--NO par 6 Oct 8) 1%, Feb 10 an 8 
or SB leis” 140 14a 3481 v4 145 iste 142 '#140 145 | 1,400|Loose-Wiles Biscult-....-.100| 88 Mar 30| 169, Oct 1 a7 Fob 160% Dee 
SS eS Pe ue . . sli. . nm it... 00| 120% Mar 30| 167 Sept 8|| 104 Fe Dec 
*140, 100 | 145 145, | 140% 140%) 145, 145, | 143, 1434#142, 160, | 500) | 2d. preterred....-2--2-: 100] 130% Baar 20) 17 eee Sil ‘seu Jesl ‘seu Gens 
29%, 31%) Silz 33%) 32% 33 | 32% Ras Liem 119 \*118 118%| 1,000| Preferred. .............100| 111'g Apr 5| 120 Aug31/| 108/g Feb| 116 Aug 
“Sie tS) ‘ine taal ibe a hae 1455/1412 1412| 1414 1433! 3,700|Louiaiana Oli temp etts_No par| 12 Mar 3] 19%June21/| 135% Aug! 23% Feb 
04” Hay onaie 2419) oats oats bai; 2419! 2415 2419} 24 , 24%%| 1.700| Louisville G & El A... -2 No par| 22% Mar 31 = sed _ A Has =e July 
25 2511 25 2 2 26 27-2712} 27le 1,300 Ludlum Steel__......-No par) 22% Oct 4 Fe 4 
ee 2S | oes See see See sltnleae sar leis tar |” ; 00) 122 Oct 26| 138 Feb 9|| 114 Mar| 141 Sept 
*12512 130 #126 127 (#126 127 | #126 eG Fite 970 Fite] 200) Peer en ------100] 68 Mari9| 73! Feb 9]| 66 Mar| 78% Feb 
a fo ee con ee oe oe. oe) ae 94's, 92% 9419| 51,800 Mack Trucks, Ino.....No par| 895, Nov 4| 159 Jan 4|| 117  Jan| 242 Nov 
sees OOF eet ste louse anh onan” 110 | sent, teeul tie” 110 | ‘200\ let preferred_..-- 100! 109 Nov12! 113 June10!| 104 Janl 113 Aug 
#10914 112 '*109!4 112 *107 111 ‘*109 111 10914 10914 preferred.........-.- H 
‘ #10! l*103 106 '*103 106 |*103 106 | 94 preferred_......---- 100} 102 Oct &| 108%Sept 3|| 99 Jan] 10653 Aug 
2icots 122 | 120 120 | 120% 120% #120 122%4'#120 12% | 120 121%! 800 Macy (R H) & Co, Inc-No par} 8612 Mar 29| 126%Sept 7|| 6912 Jan| 112 Oct 
eee See. | See, tee | tee Seewiccre, renee $6tte leita ite” igs 7 Ate 114% @ct20| 118% Jan 14|| 114% Jan] 118 Aug 
*114%4 116% °114% = 110% ate 7 g 5 ‘cS yA } ‘ante 3610! “1,2 200 oes. aC Jopper “Sind aeet . 34 Apri9,| 447% Feb10 34 Mar; 46 Nov 
233° FT| Tae 14%] te Idte| 13% 13% 1498 15%] 15l3 16% 51000 Mallinson (i R) & Go_No par| 12% Nov 1} 28l, Jap 5| 21% Dec! 37i Jan 
“12 ié iste + te 14g se ar + the } + 61 62° 65° 500'Manati Sugar pref....--- 100} 55 June 4; 82 Feb 1 79 July! 82% June 
a oe ee ed cee os | eae oe | 53!g 53!s|  500,Manh Elec Supply_.-.No par| 44 Oct16| 87%July19|| 32 Mar] 59 Mar 
— 2) a? 4 Se fe cae ot | gee seul S50 a6 | 6cclee cn... _.25| 21% Oct20| 32% Jan 4|| 20% Mar! 34% Nov 
—s 4 7 oo a am” rt] rt) : 41 ; 41 , 41 200, Manila Electric Corp- _No par| 27!2Mar20| 45% Sept 14 2812 Mar| 491g Apr 
io tos “Woe To% "19% tom! 19s + tet 19 | 19 191g 5,900! Maracaibo Oil Expl....Nopar| 16!2 nak pA 3 ion = Sot = 
oR “4 na + . - j ‘ an, « Ran 53! 537, | 98. 300! Marland Ol. _.No par 4914 Mar: 33 un 
-— See Si SS Se a cel ss” se) ore see ti°777""No par| 2412 Oct21| 33 Marll|| 103% Mar| 32% Oct 
“a, Sail Cara ams ae) Be) 2h, 2a Zs Beal aualare pemere —--ne cel adap aol $3 dusedel| ie ee] Sr Soe 
i Ne 71 $7" ' ate 6212May 12| 1061s Jan ap 
361 7 : | 84 8512} 2,000,Mathieson Alkali Wks tem ctf50 2 0 on 
ao A eh 1067%May 17| 145!; Oct 26|| 101 Mar| 13912 Dee 
13912 13912)7137 1377) 13712 138 | 138!2 138% _137ls 13812 elm. 138 ¥ og ow Beeves....- 39) red we A a) tee sume i1l| 116% Bas! 190 dene 
7 ware v1 ai al 2219 so 223 22 223,| 2,000' Maytag Co........---No par| 19 Mar 3) 24lgSept 8|| 21% Nov| 26% 
ora =" 7 73 Fn 7 73 79° #7819 7934 27853 795g "900! MeCrory Stores Class B No par 72 Mar 30} 121 ~ 4 H 4 —_ _ Oct 
*751g 7 4 4 enaae p. Min 5| 2214 Oct14| 30 e an Oct 
2: 5g CS 35 23% 234, 400,McIntyre Porcupine 8 _ . 4 
— = = 2 ae a + ts oa Ft Hy | , ree pf.27| 2214 Jan 8) 244 Feb 9 18 Jan; 24! Nov 
#2334 24 *233%, 24 *237, 24 2 =e aol he | — P Lr ett ede on ne aa 6 Feb25| 13%July 23 9 2212 Jan 
a a er 5 a 167 17 ‘| 16% 17 °| 16% 163] 3'600| Miami I a aise nici’ 11 Mar 3] 17% Oct 1|| 8, May 23% Jee 
. : 5 31 | an, 30%! 30's 30%' 30 30%! 14'100/Mid-Continent Petro... ; u 
he B13 31 3114' 3053 31 30's 307%' 30's 30%! 30 30%4' 14,100 Mid-Continent Petro..No par' 27\ieJuly22! 37 Jan 2 5% g ev 





z Ex-dividend. « . @ Ex-rights. 
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New York Stock pal gay BB 5 


For sales during the week of stocks ay henner see fifth page preceding 

































































PER aan? eon — SHARE 
; j LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. ° Range for Previous 
ee ee ne, — —-——— —-— ——— ————] for NEW YORK — On basta of 100-share lots Year 1925 
Saturday, Monday, Fuente Wu J mpe saad Thursday, Friday, the EXCHAN 
Nov. 13. Nov. 15. Nov. 16. Vor. 17. Nov. 18. Nov. 19. Week. Lowest Highest Lowest Highest 
er share | $ per share $ per ” share $ per share $% per share | $ per share | Week. | Indus. & Miscell. (Con.) Par| $ per share | § per share |\$ per share|$ per share 
“ote 105 th $993, 101 |*10114 114%) *101!g 1147%g,*102 112 101 101% 200, Mid-Cont Petrol pref_.-_.- 100; 90 Mar 30 10153 Nov 19 8314 Apr 7 
1 1 1 1 l 1 7g 1 % 74} 9,800) Middle States Oil Corp... 10) 4% Nov 19 212 Jan 8 5g Apr 3M une 
om, he a % 5g 34) by 5g oy 5g lg let 3,800) Certificates............. 10) Oct 8 l'lg Jan 8 llg Feb a 2 Feb 
#10612 115 |*10612 115 |*10612 115 |*10912 115 |*109%, 115 |*110 115 - Midland Steel Prod pref...100) 107 Mar30/ 13312 Feb 23 96 Jan) 1 Aug 
*33 34%) *33 434%) 33 33 | *32 34%) *32 38 | *32 331 400) Miller Rubber ctfs....No par) 30 May17| 44% Feb 25); --.- ---- ic ‘Te: 
83%, 847g| 83l2 84%) 8412 85!l2) 83le 85 Sate 84 82 8312} 7,300| Montana Power........-.. 00| 69%3Mar26| 8612 Novil 64 Apr gait Noe 
66'2 66%) 66's, 66%4| 66 6714) 66 67 65 6614) 63%, 661, 45.100 Montg Ward & Co wes 56 Mayi19| 82 Jap 2 41 Mar 42 4 NOV 
13. 13%) 13 134] 13 1312| 13 13 3” 13 12% 13 3,400) Moon Motors......-. 12's Oct 15| 37% Feb10|| 22% Mar . ~ 
5 5g 5 5\g 5 5lg 5 5'g 4% 5 4 4%) 15, 900| Mother Lode Coalition - No a4 4 Novl9 7i2 Feb 8 6 May aot an 
#145, 147g) 14% 14%) 1414 14!) 14 147 14 1419} 14 145s) 2,100) Motion Picture....... Opar| 137%, Oct 6| 23!2June 3 1953 Dec an = 
35 35 B4le 347%) 34l2 35 34% 35 34!2 35 *34% 34%) 2, 300) Motor Meter A..-....- No par| 33%Mayi9| 53% Feb 10 40 Nov H 8 
21 21 21 21 21 21 20%, 2034) 20% 2044; 205g 20% 1,600, Motor Wheel__-.-...... No par 20's Sept 21| 337% Feb15 18 Apr . “ee 
s 1014 81g Ble Ble 82) *Sl4 8lel *8l4 9 9 10 2:000 Mullins Body Corp....No par 7%3 Nov 19; 19% Feb 1 13 Aug} 21lg 
*37 3712) *37 3712) *37 3712| *36!2 3712) *37 3712] *37 ete | Munsingwear Co_...--. No par| 34% Apr 6) 38%July 6 30!s Apr +9 = 
*7\ig 9 *7\g 9 *7\2 814| *7\, 9 *7'g -Bl4 7% 86067 % 200| Murray Body-.-.-..-.-. No par 3 May 8| 157g Feb 20 514 Dec| 421g Mar 
55 5534) 55'2 56 56 56% 55°, 56%) 55% 56's) 55'4 555) 12,400) Nash Motors Co_.-.-- No par| 52 Mar24| 66 Feb 23|| 19312 Jan) 488 Oct 
Hie 7 *hle 7 *6le 7 *hlo 7 6% = 6 *6\4 Gle 100; National Acme stamped_--_-.100 6%g Nov 18} 127% Jan 9 414 Mar| 1253 Dee 
93 4893 93'g 9312! Q93!2 QG4le' 93% D944] 93lg 94 93'g 9312 4,200) National Biseuit......-.-. 25} 74 Jan 8| 98!2June25|| 65 Apr 79 Dec 
*129 130 129 129 '*129!4 131 +*127!2 131 |*126!4 130 128 128 200 ES Sea 100! 126 Jan 27! 131!2 Apr28'' 12312 Mar! 128!2 May 
914 3912] 39 3912] 39 3912] 3914 417%] 4114 4214] 41 417%] 12,500) Nat Cash Register Aw1Nopar| 3712 Oct25| 54 Jap 5|| --..----] ---- ---- 
tt tr iBte isi *18 1834 1814 1919 *18l, 19le 18l4 1914 1,000, National Cloak & Suit.._.100 18 Nov 3 57 Jap 2 4912 Dec| 847% Oct 
5912 60l2] *60 62 60 60\4) *60 62 59%, 60 581g 595s! 3,400| Preferred.............. 00} 58lg Nov 19| 9212 Jan 8|| 87% Dec 104 Jan 
*6§71o 68 67% 68 6734 6812] 68'2 6931 67% 69 68 685s! 11,600 Nat Dairy Prod tem ctraNopar| 58%,Novl1l| 80 Jan 2 42 Jan| 81% Nov 
26 26 25'g 25's] 257, 257s) 26 26 26 26 2534 25% 1,700 Nat Department Stores No par| 24 Oct 25 42%, Jan 7 381, Jan| 45 May 
*90lg 91 90ig GO\s) *90!g G1 *90'g 91 90'!g 901g) 90 90! 700 lst preferred ........-<- 00; 89% Oct15| 97 Jan 19) 96 Apr 163 Jap 
20 20's] *2012 22 *20 2il4] *2014 2112} 20 2014) 20 20 1,100 Nat Distill Prod ctfs...No par| 12!2May 18} 34 Jan 4/|| 2953 Dec} 43!g Oct 
*4314 47 *43l9 4534] *43!2 4534) *43!2 4534) 4314 4319 *4312 45% 200 Preferred temp ctf_.No par| 3712 Aug 2) 731g Jan 4) S3's Jan| 81 Oct 
#27 29 *25 27 25 25 *25 28 *25 28 *25 28 100| Nat Enam & Stamping_.-.100) 21'gJuly 14) 4012 Jap 2) Apr| 4153 Dec 
*80 85 | *80 8&5 | *80 85 *31 85 *$1 85 *31 ee .., ere 100} 76 July 13) 89% Jan 4) 76 June} 89% Jan 
153 153 |*150!2 154 |*152 153 153 153 |*150 151%) *150 152 | ---- National Lead. .....ccece 100} 138 Aprl5| 174%, Jan 5)| 138!2 Apr| 174% Nov 
#11614 11612] 11615 116!0)*116%4 118 |*117%4 118 |*117!2 118 |z116 116 500 ee 100! 116 Jan 16) 120 May 20); 11412 Sept; 119 Sept 
2012 2084] 7203, 2114] 203, 213%| 20% 21 | 20% 20% | 1953 2034) 12,000) National Pr & Lt ctfs..No par| 16%Mar 2| 3833 Jan Dl Seso neal ans cape 
803g 817%) 81 81 80 807g! S80l2 Slle} S80lg Slig) 80% 81 12,000| National Supply_......--- 50 55l2 Jan 4) 81) ’s Nov 13} 54% Dec| 71 Jan 
7118 126 126 126 |*126 130 |*127!2 130 |*123 130 125 125 200| National Tea Co-_.-._. No par| 116!2 Nov 4| 238 Jan 4) 201 Dec} 250 Dee 
157g 16 15%, 16 15%, 16's) 15% 16 15% 16 15'2 157%,| 23,300, Nevada Consol Copper-----_- 5| 1153June 1 1614 Nov 6 11% Apr io% Jap 
43 43 42%, 43 42\2 43 4212 42%, 4i'4 4114) 40% 41% 3,300, N Y Alr Brake....-.-. No par, 361l2 Jan 2| 46)l2Sept 7| 3llg Oct 56's Jan 
32!g 32\g 323 33% 32!2 34 33 3414 28!2 33%) 29'g 30's! 21,500 N Y Cannerstempctis._No par| 2812 Nov 18) 84%, Jan 29 31% Mar; 8lle Deo 
*8lle 84 *8lle 84 *Sllo 84 *830!0 84 | *830l2 84 *80lo 84 oneousen a 0 par) 82 Oct 19} 85 Apr BET ssen Sasel tee - sac0 
34 347g) *34 347s 34 34 *33!2 34!e| *33 35 *33 34 400) New York Dock..-.-....-- 100; 32 Oct 2) 457%, Feb 5| 18 Mar, 454 Nov 
*70 71'4) *70 7114 *70'4 72 *70\4 72 *70 72 *70 72 becumal lee 100; 69 May 13) 74 Feb 5) 5218 Jan} 76 Dee 
#2814 2810] 28le 28%) 283, 287% 28% 2378} 287, 2914) 28% 29's! 2,200) Niagara Falls Power pf new.25| 2753 Mar 31) 2914 Nov 18) 2753 Oct| 29 Jan 
495g 5O0\4' 49% S5O0!2' 495, 50 ! 495, 50 4912 497,' 49 4934) 16.200 Heres American Co_.....-- 10' 42 ponder 67 eke 4llg Jan! 75 Oct 
*501 5Ol2 50'2| 95012 51 | 51 51 | 51 51 | 51, 5k 1,300) BUGREPO. .ncnccccosnes 50| 49 Jan 2| 52% Aug31|| 4653 Jan| 5012 Sept 
296 . 9612 2 vt 96 8] *95!2 97 961g 961g) *96 9612) 96% 9612 300| No Amer Edison pref..No par| 911s Mar 31) 9673 Sept 34 9412 Dec| 9612 Dec 
*4 47 4lo 4% rt 4io) *444 5 *4144 5 *4\4 5 400 Norwalk Tire & ~ peel Of 4's Oct 20; 15'g Jani4)}' 1212 Sept; 18%, Aug 
155g 155% #1534 16%| *15!2 16%) *15!2 16 *15l2 16 *l5le 16 200 Nunnally Co (The)....No par| 133%,Mar 1 1712 Jan 7)' 8 Jan} 181!2 Nov 
3ll2 3l1l2} 3lle 3i1le} 31 3114] *31 32 3012 31 *30l0 32 900; Oil Well Supply........--- 25) 30 July : 36%, Oct 1° | 333, Dec! 38 Nov 
145g 145, 15 15 15 15 l4le 15 14 1410} 14%, 14!e| 2,700) Omnibus Corp......-- Nese 19 Ossie Sits FePSB 2-1 nsenl «+--+ ence 
36 «= 36 36 0=— 336 *34 36 36 0=—- 3614) 36 36!2) 36 36 1,900} Onyx Hoslery.....--- No par| 31% Feb 2) 4512June 29 185g Jan 39 Deo 
*116 *116 Toe: waxek ene : *11614 _- i, = e. 9 rete 100; 95 Apri17| 116 Nov 4 7814 Mar; 97 Nov 
*58le 60 | *59 60 59 59 5914 5914) *58 59 5914 5914 400) Oppenheim Collins & CoNo par| 47 Jan12 6353 Sept 29 4l\g Sept ss Dec 
Bllg 314g) 3ilg 3144) 3ilg 315g! 31 3ll4) 31 al 230%g ©=30%3! 3,900) Orpheum Circuit, Inc....--_-. 1} 271gMar25| 314, Nov29 25% Jan) 327, July 
*103. 106 |*103 105 |*103 106 | *103!2 106 |*103!2 106 |*103!le 106 wa | aaa 100| 101 Jani3) 105 Apr2l 98 Jan 167. Sept 
12612 1294g] 126!2 128%4| 126!4 127!2) 126'g 127!2} 126 126's) 123 126% ones ee Be ceccucasenden 50| 106 May 20) 129% Feb 5 875g Feb) 14012 Aug 
*105 107 |*105 107 |*105 107 |*105 107 |*105 107 |*105 107 . eB aaa 100} 102% Jan 13) 10912 Aug 30}; 101 Feb 113 July 
8 8 *8 84; *8 814 Ss 8 *8lg 8l4 Sig Blg 400| Otis Steel......-.-_-- No par Oct 18 1412 Jan 19 8 Mar, 15% Aug 
“aie aa) “iit BiH] aise is] “ain Il “aim ia] Hit snl “VF00] One BOTNL=———n—n——— 188) SSaet bo] 'Seaepe || fan Mar] soe ot 
2! lo 817, 817, 811 815, 81! 8214 81% 81% *8llg 81% 2,700) GS Des csccecesones 4 Mar Dp 4 
$50 Sle *50 ‘ 52 *50 ; 52 : *50 : 52 *50 52 59 52 100} CEE Gite ncncceccees No par| 44 Mayi9| 52 Apr & 4914 Nov S7. Nov 
*10212 104 |*103 104 |*103 104 104 104 104 104!2 *104 105 400) EEE 100} 97!2 Apr 1} 105 Sept29 98 Nov 100% Dec 
12912 12919} 129 129l2 *12914 131 |*129 12912)*128 12812 *1283%4 129le 400) Pacific Gas & Electric._._.100| 118 Mar31| 1337%gSept21/|| 10212 Jan| 13713 Nov 
lle lle lle 15g lle Ilo lle 15g lle 15g 15g 15g) 26,000) Pacific Oll............ No par| ni Mayl13| 83's Feb13 515g Aug! 7812 Dec 
351g 3514] 7345, 35 3444 35's 347g «3548 35's 35%, 35's 35l4; 12,500) Packard Motor Car_..._. 10} 31% Mar 31 45\4July 7 15 Jan| 4812 Nov 
11% 117g) Allg 1144) I1!g Ile} 105g Ile) 10 1044 9 104 17,900) Paige Det Motor Car..No par 9 Nov sl 28le Jan 4 | 1743 May $3 Oct 
*64 65 635, 64 64!2 64!2' 647, 65 *§3%, 64 ' 64 64 709! Pan-Amer Petr & Trans_...50! 56!g Mar3l1 7612 Jan 2 5912 Sept! 8373 Mar 
3 41 3 64 6334 64!le] 635, 64 627g 635g] 625g 6333) 32,700 DD Misccssteninwened 50| 567g Mar31| 78% Jan ¢ 601g Aug| 84!2 Mar 
S27 te o33" 33 327 327s $2 327, 3llg 324] 3lle 32l4 2,000| Pan-Am West Petrol B_No par| 30 Octi3) 46 Jan 3714 Oct 49% Dec 
16 1612} 161g 1612} *16!g 1612} 161g 1653) I5lg 16 15!g 15's} 1,800| Panhandle Prod & Ref_No par 412 Jan21| 32 June 7 2, Aug 64 Dec 
*73 82 72 72 *72 82 75 75 *72 82 *72 82 200| eee 00; 51 Jan19| 99%June 16 37 Oct] 601g Dec 
19 19 2012 20le} 20 2ille} 21 21's 2012 20!2) *1914 20le 5, 100) pes @ Saree tem ctfis.No par; 1853 Oct23) 28!g Jan 4 25 Sept) 35l2 Jan 
61g 6lg 614 614 614 6l4l *6 614) *6 614 6'g 6ls) 1 :000) eee GE as BBsacoccoesess 51g Sept 30 ee Be Bl cece aces Rapes Peas 
37 38 371g 38 3712 3734) 37l2 38 37 3712] 3733 3873) 8,600) Pathe Exchange A....No par| -34'4Nov 10} 83 Jan 7 70 Nov| 90% Oct 
22 22 22 2234) 2212 22ie! 22lq 225gi 213, 22g} 2134 223g! 8,100) Penick & Ford..-..-..-.-. No par| 167, Jan28| 23 June 16 17 Dec} 28 Apr 
1412 157, 14 14 14 15!5| 14 14 14144 1414 1414 14!2! 2,900) Penn Coal & Coke..-....--. 7 Aug 6 19 Oct 26 12% Apr) 26% Jan 
: : 5 34 5 34) 5 34 5g 5g 5g 5g| 11,600) Penn-Seaboard St’l vte %o fend 5g Oct 26 24 Jap 4 1 Aug 3 Jan 
12412 125 124 12419} 124 124!9) 12419 12419) 124 124 12334 1237s 1,600) People’s G L & C (Chic) -_- 117 Jan 4 130 Feb ll ase Jan 133 Oct 
*76 7910) 76%, 7644) 767% 77 77 77 77 77\2| 77 77 1,000} Philadelphia Co inte) 2.80 591, Mar 2 7712 Nov 18 5llg Mer| 6714 Deo 
*49 50 *481lo 4910} 4912 4934) *49 50 *49lo 50 4934 493%, 300} 6% preferred.........-.-. 50} 45 Octill| 5l%4July 7 45\2 Jan 49 July 
4312 4353) 435, 44 431g 437%] 431g 4414) 4314 43%) 41% 435! 9,200! Phila & Read C & I..-No par| 36% Apr14| 4833 Feb 13 37% May 53's = 
*42l0 45 *43 45 *43 45 *43 45 *42\0 44 *40lo 44 ere Certificates of int...No par| 36%June14| 46!2 Jan11 38 July 5Ois an 
*48lo 56 | *48l2 61 | *48!2 521g) *48l2 521g) *48lo 56 | *47l2 57 : -| Philiips-Jones Corp....No par| 49 Sept30) 55% Jap 29 oo Nov S0'e Jan 
3214 3212} Silly 3134] 313g 32 3014 315s) 31 3112} 3012 3133} 9,700 Phillip Morris & Co, Ltd_.-10} 16 Apr 3; 33 Novil2 12% Mar 2514 Sept 
5114 52 5lig 5i5g) Siig 517s) 505g 513g) 50 505s} 50!g 5l1l2} 81,700) Phillips Petroleum_...No par| 40 Mar30/ 52%Sept 1 3614 Mar étle June 
*40 41 40 41 40 40 415g 431l2) 4312 4310) *42 43l2} 2,000) Phoenix Hoslery.......-.-- 5| 31 Mar30| 447%, Jan 9 18 Apr) 42% July 
*100 104 101 101 |*101 10312,*100 104 |*100 104 |*100 104 100 aS 100| 94 Mar25) 103 Oct28 Apr; 99 Dee 
2312 24le) 24 25%] 2334 2614) 223, 24 22 23 21 22 57,100| Pieree-Arrow Mot Car No par| 19 May15| 43's Jan 9 107g Mar| 47% Oct 
1107g 1154) 113% 1152} 111 115 | 108 110 | 10712 10819] 10612 108 9,500] Preferred..........-.-- 100} 7612 Apr15| 127% Aug 19 a Mar 100 Nov 
1g lg lg lg lg 34 Ig 78 34 7g 3 7g! 31,100! Plerce Oil Corporation. -_-.-- 25 le Oct 1 17, Jan 30 114 Nov 31g Feb 
11 19 111g Ills} lle 1Lte} 1ltg 13 125g 125g] 1212 1212} 4,000] Preferred........-.-.-- 100} 11's Nov15| 271g Jan30|} 2014 Dec Feb 
23%, 2% 23, 278 2% «27 2%, «3 27, 27% 27g, 273) 5,000) Pierce Petrol’m tem ctfsNo par 214 Aug 26 7 Jan30 412 Dec 84 Feb 
35 355g] 33 3314] 3314 3344) 33 33 3214 3212} 32le 34 2,300) Pittsburgh Coal of Pa....100| 29 June 9) 421l2 Jap 5 3714 May| 541g Jan 
*72 75 | *72 75 | *72 74lo| *7112 74!2] 71l2 7il2| 7034 7034 S00); De enacvcecescce 100} 70 June21} 85 Jan 5|| 80 May + 2 Jap 
*9912 10012} *9714 10012} *9714 10012] *9714 10012} *9714 10012) *9714 10019} _._- Pittsburgh Steel pref... - 100; 94 Mar29| 9814 Nov 4 94 Mar! 10212 Jan 
*42 47 *43\, 47 *42 45 42 42 *40 45 *42 46 100 Pitts Term Coal_......... 100} 39 Oct 5| 63% Jan 9 30 Apr) 6 - Jan 
*81 87 | *83 88 | *82 88 | *82 88 | *80 83 | *80 86 | - ieee a 100} 8012 Oct 7| 9214 Feb 5|| 79 July| 8814 Nov 
9912 10073} 98 991s} 98 99 9714 987) 961g 9712] 961g 9714] 13,600] Post’'m Cer Co Inc new_No par| 75igMar 30) 124% Feb 3 6453 Nov| 121 Deo 
4014 415g) 417, 4253) 423, 423%) 42 42 41 41 ! *41 4210 3,900} Pressed Steel Car new....- 4 B4igMay 19} 4314 Aug3l1]} -_-.----] -- — 
80 80 81 817%) 82 82 82lg 8212] *825g 83 | *825g 83 = "eee 7812 Oct21| 95% Jan 7|| 761g July) 9212 Jan 
*18lo 19lg) 19 191g} 19 191g 184g 1834) 1714 173% 17!2 17%! 3,100) Producers & Refiners Corp- “$0 11 Mar29| 20% Oct 29 1212 Aug) 3253 Feb 
*3812 40 | *39 41 | *39 40 | *38l2 39 3812 39 | *38 39 300} Preferred..............- 30%May 11} 41% Oct 29|| 27 Sept) 4753 Feb 
3134 32 317% 32 317g 32 32 3214) 317% 3214) 32 323g) 26,800 mn Dee Se SURREY El x6ce cecal esse coun 
*991g 101 *99 101 991g Q99lo} *99 100!s) *99 101 *99 #101 100 6% preferred_......._- 100} 9612 Apr 7} 101 Oct Ij] ---.---- inne Sbe 
110 110 10914 10914) *10914 110 1093g 109%) 10912 10919} 10912 10934 900 Tt PUORIUNG..ncccccce ees 1031g Jan12} 110 Nov 13 99 Jap) 106 Nov 
1237, 1237g] 12414 12414) *124le 12434) 12434 12434/*123le 125 |*124 125 300 8% preferred.......... 115 Mar 2)| 124% Nov17|| 10853 Apr $19 Oct 
*102%, 103 |*102%4 103 10234 10234] 1027, 1027s} 1027g 1027s) *10234 103 300; Pub Serv Elec & Gas pfd_ 100 97 Jan22| 104\sSept 27 9212 May| 100!g Dee 
11234 114 |*11234 114 | *11234 11312, *11234 1135g) *11234 11319) *112%, 114 | _.____| Pub Service Elec Pr pref.100| 106 Jan18| 114 Aug 5|| 99 Jan 108 Oct 
1823, 184 184 188 185 187! 184l4 188 183 1847s} 181 184l2) 35,500) Pullman Company---.-.--. 100} 14514 Mar31| 19912Sept 16}; 129 Mar) 17312 Sept 
*39 3914] 3914 3934] 3912 3934) 39 403g} 3912 4114) 4014 42 11,600) Punta Alegre Sugar_......- 50| 33 Apri4| 47 Feb 4 33 July| 47% Jan 
265g 2653) 2612 267] 26l2 267s! 263g 26!2] 261g 2633] 2534 2614] 7,600! Pure Oil eR 25| 251, Oct20; 31 Jan 4 26% Aug] 3 - Feb 
*,10 11014) *110 11019] 110%4 11014) ___- ~--|/*110l2 112 [*110l2 112 200 8% preferred........-- 100} 106 Apri4 112%June 25 103%s Jan} 10812 Sept 
5812 5914’ 58l4 587g’ 5853 603g' 59!g 61l2! 5914 61'!gl 593, 615s'137,000' Radio Corp of Amer_._.No par| 32 Mar30! 6153s Nov19 3914 Nov' 77% Jan 
7 5 % Nov 17|| 45 Dec} 54 Feb 
5012 507, 5014 5012} *50 507, 503% 5134) *51 5lle} 5lig 5lls} 1,700 | Re 50| 4453Mar31) 51% 
aot peo. bate ---.| *375g3 40 ‘ *367g 41 tons «cee “ee os _...| Rand Mines, Ltd_..-.-.. No par| 32% Apr 30 41% Oct 1 33% Nov| 3913 4 
*1614 163] 1614 1614) 1614 16!2} 163g 1633) 1614 1614 153%, 16 3,80C| Ray Consolidated Copper..10} 10!2Mar 3) 15%, Nov 8 11% Apr 17% De 
*42 43 | *42 4210) *42l2 4234) *42 43 | *4214 4234) *42 4253] _...-- Reid Ice Cream--_.---. No par| 40%, Oct 18} 56 Jap 4 43 Oct 60% Z 
*8 83. 814 87s] *8le 9 85g 85g 814 83g 8!g 8's} 1,600) Reis (Robt) & Co_-_--- No par 7lgJuly 24| 18% Feb 23 10 May| 2%, July 
7105 107 |*104%, 107 106 10614} 105!2 107 105l2 105le] 10434, 105 1,200} Remington Typewriter....100} 831g Apr20| 127 Feb 3 46%, Jap 127% — 
#113) = 116%4)*113 115 |[*113) 115 |*10734 11312) *10734 11319] *10734 11312} ______ 7% ist preferred.....-- 100} 106 Apr2i| 118 Oct 1|/ 100 Jan sae , 
7110 #114 |*110 114 |*110 114 |*110 114 [#110 114 /*111 114 | _____- 8% 2d preferred.......- 100} 105 Apr 1] 115% Aug27|| 103 Sept = = 
1014 103) 10 1014) 10 1014 95g 10! 95g 10 95g 934) 5,600) Replogle Steel_.....-- No par| 8 Oct27| 15% Jan 4 12% June 4 Jap 
*56 57 | *55 5614] 5614 5612] 567g 57le} 55!g 56le] 55lg 56 3,400} Republic Iron & Steel_._.- 100} 44 Mayl0| 6353 Jan 7 a3 Apr ap 
*96 8698 98 98 | *96l2 9712} *96l2 Q97le} *9614 97 97 97 200| + Preferred_............. 100} 91144 Mar30|} 99 Septl5)| 844 July) 95 Jan 
*5 §1 43%, 434 45, 434 5 5 43, 4%, 43%, 4%) 1,000) Reynolds Spring_._.--. No par 414 Oct 29) 105 Jan 5 .. on bs Fn 
11512 11719} 11712 120 1185g 1197} 118%, 11919} 1185, 119 119 1217s} 45,500) Reynolds (RJ) Tob Class B 25{ 90 Mar 30) 121% Nov 19 : °5 ar > 9 pad 
*77 79 | *78 +80 | *78 86 | *78 81 *78 81 Te. Be iivevans Rossia Insurance Co---.-..-- 25| 79 Sept 17 100 Jan20 5 — Le . 
*4912 497] 4914 4934) *4914 4934) 49!3 491g] 487g 491g] -48lg 4812} 2,200) Royal Dutch Co(N Y a, 4733 Oct 21 57% Jan 9 oat — = RK 
*40 4012} 403g 4012} 40 40 3914 39le] *3912 40 397g 3973} 1,000) St Joseph Lead_......._.-- 365gMay 11} 48's Feb 10 = a, coat mad 
535g 5353) 533g 53%) 53l2 54 53 537s] 53 5312} 525g 527%) 3,400) Safety Cable__._._..-. 421g Mar31| 55l2 Nov 10 ‘ate den , 2 os 
8llg 811g] *79 82 | *80l2 82 | *78 82 | *77 82 *77 + =82 200! Savage Arms Corporation.100| 73 Mar31 103% Feb 10 + 2 + y + we, 
4lg 4is) *4 44 4lg  Alg 4 4 4 4 4 4 1,500 eca Copper_...-.--- No par 37% Oct29| 10% Jan 4 ats ad 9 — 
63 63 627g 6312| *6253 64 6312 6312] 6253 63 6212 6212) 1,300) Shubert Theatre Corp.No par| 52 Mar 4) 705s July 28 101 2 Se 1347 Dee 
46 467%] 745l2 455g! 4512 4512) 45l2 4512] 4434, 4533) 45 4514) 5,000) Schulte Retail Stores...No par| 4212 Mar30| 13812 Jan 23 = —_ ite 3 
#11414 12114) *11414 12114) *11414 12114) *11414 12114) *11414 12114] *114l4 12114) _.___- ea ean esr 100) 11212 Jan 6) 120 Sept 9F 1 4 mon ; pF 
*13lg 131g’ *13lg 1353! *1314 135g! *13!g 133g! *13!g 135g’ *13!g 135g _._._.| Seagrave Corp........ No par' 1212Mar 3! 14% Mar 12 13% Nov 6% June 
* Bid and asked prices: ne sales on this day. zs Ex-dividend. a Ex-rights. ss Ex-dividend one share of Standard Ot! of Califurvia new. 
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PER SHARE Ln Ry. 2 
HIGH AND LOW SA PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 
= ~ ~ eae + ae On basis of 100-share lots Year 1925 

Saturday, | M : Tue sday, | Wednesday,| Thursday, Friday, t CHAN 
Nov. 13. Novo. 15. Nov. ‘o Nov. 17. Nov. 18. Nov. 19. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ share | $ per share |\$ per share|$ per share 
52% 527) 5212 52%) 52 5353) 5273 535) 52% 53 5114 5314) 12,600/Sears,Roebuck & ConewNopar| 4414 Mar29| 58%Sept 7|| ..-.----| ---- "<== 
58 58 58 581g 5814) 5814 5953) 58l2 5914; 59 59 ’ Shatuck (F G)_.._._. No par| 47 Mar30| 6053 Jan 4 401g Mar ro ug 
4314 4414) 42% 4373] #4212 437g] *4212 43%4| *425g 4353) *413g 4353) ____-- Shell -£2) 40lgJuly 26) 4853 Jan 4|| 3912 Sept) 4 , Des 
3014 3014] 3014 3012] 3014 3012} 3014 3012] 301g 3012} 297 301s) 37,500|Shell Union Oil_._.._..No par Mar 307g Nov 9|| 2153 Aug sete Des 

*107 108 |*107!g 108 |*107 1081s] 1071 1071s] 1071g 1071s] 10712 10712 300 tee oaadees 100} 103 Mar 3} 114 July 2 9912 Jan) 106% Nov 
1812 187s} 1 1812 18% 1812 181g 1812} 183, 19 181g 18%3| 8,300/Simms Petroleum_..._.___ 10| 15's Aug 18 Jan 2 17% Sept oo - 
3llg 315s] 3l1l2 31le 3012 307%) 30 3012} 3014 30%) 2,100 ae Lith dentable No par| 28% Oct15| 541, Jan 4 31144 Mar| 5453 Nov 

105%, 10653|*105%4 1065, “105% 108% *1053, 10653/*106 10653/*106 10653] __....|  Preferred........_._.. 100} 10512 Nov 10| 109!2July 2|| 1001g Jan| 106'g Dee 
18 18!g) 17% 18 17% 181g} 17% 177%| 1712 178) 1712 177% i sin Gas OSH 16% Oct 19| 24% Feb23|/| 17 Jan| 24% Feb 
*93 «49414; *93 95 | *93 «496 | *93 9512] *93 95le] *93 95le] ___..-| Preferred....-.7___-- 90 Mar30| 9912June24|| 78% Jap oa ze 
333g 33%4| 233 3312] 3314 3353) 33 33% | 323, 327%] 3253 327g] 11,300/Skelly Oil Co__._...______ 2653 Mar 30} 37!gJune28|| 21% Mar ig ov 

*120 124 |*121 124 | 123 129 | 12714 128%/*123 128 |*121 128 | 1,400/Sloss-Sheffield Steel & Iron i00 103 Apri12| 14212 Aug10|| 8014 Mar] 14312 Dee 
125'g 127 | 124 127 | 126 12812] 128 131 | 12984 13614] 13514 1397s) 25,300|South Porto Rico Sugar...100| 92 Apri15/ 147lg Feb 2|| 62 Jan] 1091s Dee 

*114 119 |*114 119 | 118% 118%) 119 119 | 120 120 |*115 121 400} Preferred............. 00} 110 Oct 8] 120 Nov18/| 99% Jan} 113% Dee 
305g 3053} 3053 307%| 30% 31 3llg 31le} 31!g 311g} 31 3114] 6,500/Southern Calif Edison____- 25| 30% Oct25| 33 July19|| .... ---- cnt kali 
455g 4634) 45%, 4634) 4512 4714) 46 4673) 4512 46 44%, 455s| 17,600/Southern Dairies cl A_No par| 41 Oct27| 55!2July17/| ----. ---- eta Sake 
235g 243g' 23'g 2414] 22% 2312) 22 231g] 213, 2253) 201g 22 | 14,800 ele gel eae No par| 1712 Oct20| 35% Mar 11 “are soos qhke gues 
*1llg 1312] *1112 1312) *11lg 1319] *11!2 1312] *111g 1312) *1119 131g) -.__-- Spear & Co.____..__. No par| 11 June 2} 17% Feb19|| 13!g Dec May 
*75 «7812! 27812 78121 78 79 | 7912 7912! 80 80 ' 80 80 600! Preferred...........-- 100! 72 Apr20| 8212 Jan13!' 78% Dec! 92 May 

7, Sept 
201 201g 2184) 21g 2284) 21 223) 2214 224] 213g 2133) 8,500|/Spicer Mfg Co_.......No par| 18% Apri9| 31% Feb 5|| 151g Feb] 367% 

*103 . 106 |*10212 106 : #10219 106 . *10212 106 |*10212 106 |*10212 106 | __---- ss eeegeraet 100} 101 Jan 12} 10512Sept 1 92 Apr + | 
55 554 5514) 54le 55 5412 547g) 5414 5412} 537g 543s! 9,900|/Standard Gas & El Co_No par| 51 Mar 2} 69 Feb 8 40" x Sate thor 
*56%, 5634) 5653 5634] 563, 5634] 5653 5634) 5612 57 563, 567s} 2,100 _.. Peer: 50| 53% Mar30|} 5753 Feb 9/| 501g Mar Sts 
*68 70 | *68 70 68 69 6912 7233} 6912 71%| 70 7012} 3,800|/Standard Milling. _...____ 100| 671g Oct20| 9212 Feb 4|| 62 May 
*83 87 | *83 87 | *83 87 83 83 | *83 87 | *83 87 50 __.. paper 00} 80 Mar 2} 90 Feb 5|| 81 Jan) 86% Dec 
59%, 603s! 7681g 587s, 5853 59 585, 59 5812 587g} 581g 5812] 24,800|/ Standard Oil of Cal new.No par| 5253sMay14| 635sSept 8 ‘wae tace ‘ie Ves 
42 4212] 4112 423) 4112 4212} 41l2 42 4014 4153} 39  403s/136,300|Standard Oil of New Jersey.25| 39 Nov19| 4633 Jan 2 38% ~ 4 A Ae 
1164, 11612] 1163g 11612} 117 11714) 11713 11733] 1171s 11714] 117!g 11714] 53,400) Pref non-voting__.._._. 100} 11514 Aug 26] 119!gsMay 18|| 11614 July 2 = 
*43,° «5 Blo 484 4 4 4 4 3%, «4 334 3%) 3,900|/Stand Plate Glass Co_.No par 312 Nov 15 10% Feb 10 - A > = 
90 90 | *8912 902) 901g 92 903, 907s) 91 91 91 91 4,000| Sterling Products. -_-___ No par| 75 Mar27| 2 Nov16|| 6214 Mar =. 

6373 64 63 64 | 63l2 6414] 64 667%) 6614 684] 6713 59 37°100 Stewart-Warn Sp Corp_No par| 61 Nov 4| 92% Jan 2|| 55 Mar : 2 oe 

*56 5812} 57 57 56 56 | *56 57 5512 5613} 57 57% ,200| Stromberg Carburetor.No par| 5512 Nov 18} 774 Jan 4 61 Mar 95g x: 
497, 50° 50 4) 50 50 501g 50) 4912 503} 491g 50 | 50,600|Studeb’rCorp(The) new No par| 47 May18| 62 Sept15|| 41% Jan A } aad 

11814 121 |*118l4 121 |*118!4 121 |*11814 121 |*11814 120! 12014 12014 100) Preferred............. 100| 114!2 Feb 23] 122!2June 23|| 112 Mar s Sane 
*21g 214 21g «2! 2lg 2! 2 21g 2 2 2 2!s| 4,600|Submarine Boat... _- No par 1lg July 27 3% Feb 21 - a wd 
33%g 333g) *3212 333g] *32l2 333g) 3314 3314] 3134 327%, Sit } a 200) tal atid al we par ty 63% oun ‘ o8te ov te v4 

1 1 4 1 373 «4 373 4 8 4 uperior Oil. ......... ‘ 

25 28 * 24 26" *2414 os #241, 28 #2334 of 1 Oe OT isceas Superior Steel_.....__.-- 100} 1912 Apr12| 347%Sept 7 20, er = 4 
*13lg 1312] 131g 131g) 13!2 1312] *13 1312} 13 13 13 1314 800' Sweets Co of America___.-. 50 85g Apr13|} 175g3Sept 13 ae pod 07 Sept 
*47g 5 *47g 5 43, 434) *47%, 5 434 4% 5 5l2) 1,100, Symington temp ctfs._.No par 4 Nov 8| 14lg Jan 4 Ole Jan oon Sens 
12%, 12%) 1212 I12!e} 12ig 12!g} 12 121g} 1134 123g) 12% 14 | 3,200) Class A temp ctfs_...No par| 1053 Oct20| 20% Feb 4 19%, ~— io Noe 
12 12 | #12 =«1212' #12) =: tel 12) «Zieh «120s 12! 121i 700'Telautograph Corp....No par! 11 Apr 5! 147% Jan19|! 11 ug 4 
lly 111 1 lio} 115g 11 115g 11 113g 11 1114 1112] 3,500|Tenn Copp & C_.....- No par| 10% Oct19} 16 Feb 5 75g Apr} 16 4 Dee 
55. 55 base 5B” bane 5B bane 5B bate bate 543g 545s] 7,700)/Texas Company (The)__-_-.- 25; 48 Mar30/} 58 Aug 31 42% Jan} 55 | Des 
463, 48 471g 477) 4714 4814] 4714 4814] 473g 4812] 4812 4914|167,100|Texas Gulf Sulphur new No pa’| 39 Oct25| 4914 Nov 19 “aor “g=-] Teoe “gee. 
1473 15 143, 15 14% 15 145g 14%] 141g 145] 143g 145 ,300| Texas Pacific Coal & Oll_...10} 12 Oct20} 191g Jan 7 07, —_ on 
940 940 | 949 949 | 925 925 |*920 940 |*900 950 |*900 930 31|Texas Pacific Land Trust.100) 510 Mar 19|/1035 May 27 355 Fi Sate re} 
*28 2814] *27 28 | *27 28 | *27% 28 2734, 273%) *275g 28 sw ft, eee No par| 27'gMar3i} 34 Jan 14) 3214 Sept 
*47 4714] 47 47 47 47 4714 4714, 47 47 4714 4714 500| Thompson (J R) Co....--- 25| 42\4May 7 50!2Sept 16 ee eS 
*2814 2834) 28 2812) 28 28 | *28 28%) *28 2810} 2814 2814 800)|Tide Water Oil_........-. 100|  27!4 Oct25) 39% Jan 25)| 30% pa +t =~ 
*90 3=— 92 *90 9134) *90 91 *89lo 91 89le 89le} 89 8914 GO. Bs 56 ecedtenece 00} 87l4Nov 4} 103 Jan 25 p< nd tO% Oo 
78 78 7854 827g) 823g 853s! 823, 8434] 7795g 82le} 783, 8153/157,900|Timken Roller Bearing_No par| 447g Mar 3) 85% 3 Nov b. td pon 1018 Now 
10834 1093} 10812 109 | 1085s 10973} 108 109 | 10712 10814; 107 108 | 25,400)/Tubacco Products Corp... 109 954 Apr 12 116% Gene ye A Be 
115 115 | 115t2 11512] 11584 1157] 11514 115%4] 115 115 | 11434 114% = OY Sees 100} 103 Mar 3 118 Dt ; oe gen| MS iaee 

41g 4g 4 4lg 4 4g 4 Alg 33%, = ig 4 4\s| 20,400 Transc’t’'! Oil temctf newNopar 3 Mar 4 5l2 July eae pes 35° p= 
16 161s} 17 17 7 i 173g 173g] *17!g 187g| *1612 19 800 Transue & Williams St’l No par 15 Aug28} 27) Jap 28 : '2 - a 
4512 46 | 4512 46 4714 4714) 48 49 4814 4814) 4814 4834) 2,300) Underwriter Typewriter....25) 43!4 Nov 12 63% Jan t + ro 65% 

*44 45 43%, 4334) 44 45 4219 4312] 4214 43's 4012 42 2,800; Union Bag & Paper Corp_.100} 35 May 21 714 Jon D 
953, 96 9514 96!g} 94l2 9512] 943g 95%] 9414 95 943g 951g) 16,900|Union Carbide & Carb.No par| 77!2Mar29| 9612 Nov 12 ‘ax? “ctl “ane a 
5334 541s] 533g 54 53 35g! 5212 53 52 Baie 5212 53 | 20,100) Union Oil California... ---. 25| 3714 Jan 20 soretont 38 = — —_ 
“Hibs, Hamed Hie, Tamicdign Fee dis, Hie its tgs lie! ie! + 00 a se cheeman 100 1igiiMey 22 ey 12|| 11314 June} 1171g May 

| * 51 lo * 1 Slo! * 31 6Gle 2 200} Preferred.........-.... 
116!g 1161s] 11614 11614 athe 116% ashe 116%, eet 11612 ‘ie — Uuieed aiey Stee oon. par 26% Jan 21 (35% ly 15 24 May 36% Mar 

“95 96 | 95l4 97 7g 9712] 96% 9814] 96 97 | 95 9612] 16,200, United Cigar Stores..-..-- g Fe 

123 125 “122 125 “124° 128 #12414 125 |*12412 125 | 125 125 100' Preferred. ........---- 100| 114% Mar 4! 125 June 30!! 115 Dee sent ed 

56 5 ‘ Feb| 16212 
lp 19}216 162% 165 | 165 166 | 165 165 | 163 163%| 3,900'United Drug...........- 100| 134 Mar30| 171 Sept 8|| 110% 

«*56te * ¥ — ss 57 4 5734] 5634 5714) 567 57 57 5714) 3,500) 1st Preferred........... 50} 55lgMar 5 59 Sd a 53 Jan} 581g Nov 
11312 11512}*113 115 |*11312 115 | 11414 11419] 114 11434) 115 120 7,400; United Fruit new_._._- No par| 98 Apri5} 12 ) Mov Cll -cee zoel tego ‘ss 
*171. 20 | *17i2 21 | *17i2 21 | *1712 21 | *1712 20 | *1712 21 | -_-_-- United Paperboard-___..-- 1 1712 Oct 20 38i2 ar ; 3s D ee pee 
*95lo 9612] *9519 9612] *951o 96le| *96 9610] *96 9612) *96 a | Universal Pictures lst pfd.100} 90 Mar 8 pb a ; + sed ton ro 
2273 233g} 2215 2214! 2214 23 2234 24lo| 2219 231s 32 33% 2 Cee eS pemenanel eS a i7il os du oe rep 
74 7414] 7312 73%) 75 777%3| 7753 7910} 7733 783 34| 18 Mls cicceveaness 79'9 
21412 21955 2147 21612 214 21714) 212 217 | 209 213 | 20712 212 | 14,800,U0 8S Cast Iron Figs & Wey .198 150 May - oests Aus : yt f+ rr i 
1057s 10612! 106 106 |*106 107 |*106 107 |*106 107 |*106 107 700] Ps nceccedesene 100} 10014 Mar oki "Eas = oie Feel Gate 
5212 5212] 5212 5314) 5212 5314] 5314 54 534 53 «Bly 11,200) U 8 Distrib Corp tem ett No par 39 Mar is ee : 30's pho oo ra 
5434 5434) 54 54 *541g 54lo) 543, 5433! 543g 543g) 753le 53le 800|U 8 Hoff Mach Corp vtcNo par| 45% Jan 2 on ane af sole Deol 96 On 
7734 7953] 7712 7933! 777, 7933) 7753 7912} 7614 7814! 7614 78 | 47,000|U 8 Industrial Alcohol. --.100 45% Mar 30 a. bop : Bs 4 i 
*108!g 112 |*108 113 |*108!g 111 |*109 110 |*109 110 1087s 1087 ss =e 100 99'4 Apr 22 an yA ; 

5812 5810} 58l2 587s} 58le 59 59 597s! 59 60 583%, 59 3,500 U 8 Realty & Impt new.No par 48's Mar 29 7 — ol wie ts on: ties 
I Som Sots, Seis 107 me 10 Ly 107 0 00 — ha mad y tee ei 100 1o1ts Mar 20 109 te 19 92% Mar] 10873 Nov 

*1( 108 |*107 108 |*106!2 10712 *106!2 10712, *10612 10712} 10614 500| ist Preferred.......... ( : 

36 37 3bl2 37 3612 3634] *361o 36%| 36 36!2| 35le - 4.7000 8 Smelting, Ref & wenene 4 pwede = _ : = phen ome Dec 
*45 4534) 45l2 4512] 46 46 46 46 4614 4614) 46!2 4612 i as " Dee 
uae Toa) ore as) lee tS ris 1S) TA 187 LSS 1 a yo imetrage Sem COPD] Ed ara] Laotvune || at Atay] Hae Som 

*127l2 128% 1277, 12833] 1273, 128%) 128 129 29 12918] 126 29 | 2,900) _ Preferred....-...----- ee eee tos tor sll bite bal ee ee 
*65l2 66 6573 66 | *6414 6612] *64l4 67 | *6414 67 | *6414 67 400,U 8 Tobacco. ...----- No par 2 Sl stbee tee itll same Anal 310 Gee 
*119 121 | 119 11912)/*11912 ____|*11912 ____]*11912 ____|*11912 ___- , 00 PT cnccocdabwut 100} 112 ar 2 Nov 1! 

115 116 '*114!2 116 1158, 11534 11412 11419 *114 115 |! 11212 112!2 ,100' Utah Copper......------- 10| 93 Apr 1/116 Novi3!! 82 Mar god a 
5 ‘ 37 Febi15|| 30 Aug ug 
: *: 3012} 3014 30! 30 3033! 2912 30 | *2912 30 1,800! Utilities Pow & Lt A-..No par| 2814 Mar 31 
sit a1 alts 417% Alls 41% 4114 42!0! 4114 4112} 411g 4114’ 7,400) Vanadium Corp-.-...-- No par 29 sees } —_ 8 2553 May wate 
47 48 47 4713| 47 4773) 47 47%! 4613 47 461g 47 3,300, Vick Chemical _--...-. No par| 434 July 9 :. “Se gessl “Oa els 
ee: Ba ae: a aes _.....|Virginia-Caro Chem_..No par a > oan ~ ; We Dec] 21% 
1014 1034! 1012 12%] 115g 121g| 107 1153] 1014 107%| 10% 1035 6,600 of ere qo i043 ie — 4 2 pow Bh Jon 
“ame 201.1 201, 49 | Alle 4lle 41. 411.1 2Q@ie 4ani.| an. na aaa 1 74 
37l2 3912] 3914 42 | 4ilg 4112} 41 4114! 3912 40%4| 40 4012 3,600 6% pref wi.....-..... 100 31% Gos 38 +4 qos : eee a Son aa 
*86l2 88 88 8912] *87l2 88 8712 8712) 87 87is| 87 87 2,400; 7% pret wi..-..-....- 8 Bandy on aul se a 
*55 56 |*53 55 | 52 52 | 50 50 | 51 51] 50 50 500 Virginia Iron Coal & Coke- 100 40 May seg he Dee 
3214 327s! 325g 33 3314 34145 33 3414] 323, 3312] 323, 33 | 31,600,Vivaudou (V) new....No par, 26 ond Be sad 2 (= a _ ’ 

*102 104 |*103 104 | 104 104% *104 = -_._|*10314 105 | 10314 10314 300} eee 100 + _ . +h Aus 19|| W4ip Aua| 19% “Jam 
cibts 181 *iB%e 10 | *1B% tele 1 ie'| *15% 16 °1 *15%2 1641 4 weseens Green. --- Ne pan i24June 2| 23% Jan27|| 21% Dec| 24% Dee 
*15!lo 1 *15l2 1 *1512 1614] *155 534 5lg2 16 | ______|Walworth Co ctfs..--.- 

88 . 100 99 99 #101 120 |*100 110 |*101 — 120 *100 120 F b+ Ward Baking Class A..Ne = + Ag mt ee oe ; tvte am tees rf 
q 275g 27 26%, 2753| 2614 2714] 26 2653| 26 + | GR Da cncngnsssce . 
Sols rH *91° gine 90 9012} 90 90 | 90l2 9012! *90 91 800, Preferred (100) -.--- No par o6's Oot 7 i 3 Se ~_ a = 
see ee Are eee Ae teal ote a et ee ee Bet eel wemnes Bree. nn io perl 48% Aor i6] 67% Oos2el| 49 June] Sete uty 
—iwte aia nie | oson BT | Weber & Helibr, new c. 53 Apr20| 85l2 Jan13|| 51 Apr| 100! Dee 
*591o 61%) 59 60 58 59 57 ~=—-«58 5533 56 | *551\4 57 1,600, Weber & Hellbr, new c.No par — 
aa Hat 1a ated kat 13 abe) AB 1S | SS 1) er Cees rogeae 0] logan ay] Iggaesee a ‘at Aor tate 
yar ty er A ee A esl é Z-- 65 May 19| 79!2 Feb 10|| 66% Mar| 84 Jap 
1 683, 6933! 68%, 693s) 6814 68!2} 68 69 5,400 Westinghouse Elec & Mfg. .50 A 
Sere 16% W 17 olen 17's! *16l2 1634! 16l2 16l2) *16!g 1612 700 Weston Elec Instrument.....| 13%May10! 1912July 28 9% Apr! 20!g Aug 
21>! 3: | #36 * 200! _.----| 27% Jan 4| 321g Oct 7/| 1953 Mar] 28% Dec 
*32 3212] *32 3212) *32 3212 321g 3214! *32 3212] *32 3212 200) Class A... ccocosc-soccce sit Jan 6| 930, Oct 28 —— 
oes SL] Se, Seg cas, Seis SOS, Seis toes Sed ce ote -- “aac Eee teria Cie eee onan od ee 
10012} *995g 1001s} 1001g 100's 10014 10014] 10012 2 2} 300) Preferred..........-.. T° Su 
e183 116 , 113° 113 #1 12!5 115 ,*11219 114 | 113% 113% *113 116 200, West Penn Power ooet..- 18 2 pod Nok Fob 10 +i = Naim Feo 
26 48626 2573 257% 26 26 2553 2553) 2553 25%! 25l2 25le 900) White Eagle Oll_....-. » om os sor is| 90° Febiil| 87! Mas] 10419 Aus 
5614 5671 56l2 57 | 57!2 58%, 56% 577s! 56 5612] 5512 5614| 14, 100 White Motor....-.-.--..-- oie oor 23| 38% Feb 3|| 33in Decl 40% Aus 
25, 25 | enum 25 | end 25, | oat 2A 24s 2A 28 2 | O00 te spc eiae et] S'usuiya| “30 den | 2" Deol oh May 
7, 1 1 1 7 7g 1 8 ‘2 8 7a 1 n| 347% Nov 
20% 21%4| 23 2214] 2112 2234] 20% Site 20% Sits} 20's 20% 113,900 Witve-Overtend (The)... --8 ie Ones ss ge ¢ 730 So 133% Dee 
1 ‘ 3 93 93 ‘ 258 ‘ ‘ Preferred . . - . ~~ - ------ ‘ snathas ened 
10! 10's to 10 10's 101g} 101g 101g] 10!g 101s) 10 10 1/600) Wilson & Co, Inc, new.No par a eet] ant pong t see oaney Seeve eee 
207% 2114] 211g 213g) 214g 213g) 21 213g) 21% 2114| 20% 207s) 1,700! Class A...------ ovoe ae 4a Mar i0| 792 O0080ll .... ....) .... -eee 
6814 68%) *67 6734] 6734 6734] 66%, 67 6653 6653, 6612 6612! 800| Preferred.....-------- os] 135%4May 19| 222° Jan 4|| 112%, Jan 
1841g 18612) 18453 1873s! 18414 191 | 19033 195%’ 187 19314) 18612 190!2/131,800 Woolworth Co (F W)---.-- = + th Oct 29| 44% Jan 6|| 354 Aug| 79% Jam 
#2210 23 | 2212 225g] 2212 2212) 22lg 2212) 20 22%! 20 20l2| 4,100) Worthington P & M-....-. = it shoe | oe en sil fe’ eel as. lee 

*45 50 | *45 5014] *47 5014) *45 50 | *45 OO5. OF | <saencs eferred A.....------ 1 38g Novi8\ 65 Feb24|| 58 Aug] 76% Feb 
#381 41 | *39 403%) *40 41 40 40 381s *39 = 40 800} Preferred B...-------- 100 2412 Mar 30| 30% July 16|| 16 Mar| 32% July 
31 31 | 231 321g] 303, 307%! 303g 3134’ *3014 3114) 30 3012) 2,900) Wright Aeronautical...No par rt eared 3| 89% Feoil|| 251g Mar| 87! Oct 
a Bs a ES oe 4 Ge Ge Sa 300|¥ale & Towne. aaeeme No 7s) G0l2Mar 4| 721g Aug26|| 62. Sept| 70% July 

1 14] * *691 7 lp 4 | 2 6912 *69 70 | 200) Yale & Towne..------..-- 7 
evi oi A oot 28° 2 8%| 2753 28%! 27 27%! 25% 27s! 84 900) Yellow Trust & Consh..... 88% ef ve iayieBene : s% os a = 

* 9953 9912 9912! *99 100 *99 100 | 99 99 ; *95 100 | 200' Preferred... ..-.-------- oie oer sl Sots Ane Ol! 68 Das! Geta Mop 

“B5ie S5l2 *85lo 86% 86 86% 86 86% 84 85's 84 84!s' 3,800 Youngstown Sheet & T_No par y 





® Rid and asked prices no sales "nm this day 


z Ex-dividend. 


0 Exz-dividend and ex-rights. 




































































New York Stock Exchange—Bond Record, Friday, Weekly and Bibi 


Jan 1 1909 the Exchange method of quoting bonds was changes | and prices are now “and taterest™ —enseps for facome and defouliod bonds. 

































































BONDS Price Week's | uange BONDS Price Week's Range 
N.Y. STOCK EXCHANGE Friday, | Range or 3 Since N. Y. STOCK EXCHANGE Friday, Range or 
Week Ended Nov. 19. Nov. 19. Last ou A Jan. 1 Week Ended Nov. 19. Nor. 19. Last Sale Jan. 1 
U. S. Government. Ask| Louw 0.j\\Low High } Btd Ask|Low Low Hitgb 
#irst Liberty Loap— Mexican Irrigation 4}48_...1943;MN} ____ ____| 30 30 = 81 
34% of 1932-1947_..-...._- D}100' 432 Sale |100!*; 99'%29 012853 Assenting sf 4448....--.- 1943|.---| 33% Sale 3712 28% «40 
Conv 4% of 1932-47........- 1002252! 10022 997243 011533 | Mexico (U 8) exti 58 of 1899 £°45'Q J} 50 70 | Sills 421, 55 
Conv 44% % of 1932-47_...._- 2'"s2 Sale 1102125, 32 2 102% 2 11101 '%23 02 a3 Assenting 5s of 1899...-.--. ----| 42 Sale | 42 B41g 50g 
2d conv 4% % of 1932-47.___- a 1012? 22 101 423 021% Assenting Se large.......-.-.- beenl sade dace Ge 38 46%, 
Second Liberty Loan— Assenting 58 small_.....-.-.-- 2S PES tab tmee 
Pn . . ccedwaows b Sale |100‘4s2 100422 99?! 22 0027 a5 Gold deb 48 of 1904...-.-.. 1954,J DBD) 28 3910] 34 271, 34 
Conv 4% % of 1927-1942_.__. Sale |1001° 100'%s3 101 | Assenting 4s of 1904....------ ----| 2753 Sale | 2714 2014 371, 
Third Liberty Loan— | Assenting 4s of 1904 small__..- iacgl saab” anon awe 253g 255, 
YY 2 sees 2 Sale |101%:22 1007* gs 01 '%a3 Assenting 4s of 1910.....----- 5 | 2714 2744) 255 Sexe aan 
Fourth Liberty Loan— Assenting 4s of 1910 large..-.-_- ----| 2712 Sale | 267, 235g 34% 
4% % of 1933-1938........-- oO a2 Sale [1022 *:2 1027%52 1017923 03% Assenting 4s of 1910 small_-.--- “ 23%4 Sale | 2314 22 31% 
Treasury 4%8_.....-_- 1947-1952 o 2 Sale [1082522 106%: 109 Treas 6s of 31 assent (large) °33/J3 39 Sale | 3912 391g 52l4 
Treasury 4s.........-. 1944-1954\J D 439 Sale |10425y2 1022%33 04! ‘22 oS SES ----| 39 Sale | 3753 3712 531, 
Treasury 3%(8___.....1946-1956,M S 2 Sale |102%22 1001233 02*°ss | Montevideo 78...--------- 1952/3 D| 102 Sale |101!2 1021, 
State and City Securities. | Netherlands 68 (flat prices)..1972|M_ 8| 1071s Sale |1074, 10612 110 
® Y City—4'.s Corp stock.1960 M 8 2 1007/1007, 100 101 30-year externa! 6s (flat)_.1954)A O} 104 Sale |1035, 10314 104% 
48 Corporate stock ___-_- Hd ry 8S -| 10114 {| 1001g 1021, | Norway 20-year extl 68----- 1943/F A! 101%, Sale [1013 99%, 102% 
48 Corporate stock... - 1966\/A O 1021s 101% 10012 102% 20-year external 68_...-.-- 1944/F A} 102 Sale |1014 100 102% 
48 Corporate stock... -_. 1o7ai® O 10214 | 1015, 100%, 102 30-year external 6s. -.-..-- 1952|A O} 1017% Sale {1014 100 1021, 
48 Corporate stock - _ _ .. 1971\J O 106%4 10634 10512 106% 40-year sf 54s temp-.---- 1965|3 D| 9914 Sale | 983, 95 9914 
48 Corporate stock _July 1967 4 1365, 1064 1047, 106%, | Oslo (City) 30-year sf68_...1955,M N/ 102 Sale |1015, 9812 102 
48 Corporate stock ___.. 1965|3 D 1064 | 10534 10453 106%, | Panama (Rep) ext] 5448----1953)3 D/ 10214 Sale |1021, 10012 103 
48 Corporate stock ___-_. 1963) 8 10648 1055, 2 10412 1065, | Peru (Rep of) external 88_..1944/A ©} 10312 104 /103le 101lg 105 
4% Corporate stock ._. .. 1959/1 N 2 Sale | 9812 97%, 99 Ext! sink fd 74s temp_...1940|M N/ 10012 Sale |100 97 10K, 
4% Corporate stock... -. 1958,|M N 987g| 98%, Se 97%, 99 | Poland (Rep of) gold 68----- 1940'A O} 75 Sale | 74 61 75 
4% Corporate stock... .. 1957,\Mi N 987g| 984, Se 977% 99 Extl sink fd g 88. »..----- 1950|\3 J} 9212 Sale | 91 821g 92 
4% Corporate stock... .. 1956|M N .---| 977% 9714 3% | Porto Alegre (City of) 88....1961/J DBD) 105 Sale |105 9853 105 
4% Corporate stock... .- 1955|M N ----| 97% 9714 977 | Queensland (State) extisf7s1941/A QO} 113 11312)11312 11012 114% 
4% Corporate stock... .- 1936|M N _| 99 98 99 25-year external 68__-.---- +44 4 A! 10412 Sale |10412 1041, 108 
44% Corporate stock . ..1957 rs . 106 |105% Ni 10412 106 | Rio Grande do Sul extl 8 f 88-1946/A ©} 103%, Sale |10312 9853 105 
4% % Corporate stock. ..1957\M 106 [105% § 10414 10553 | Rio de Janeiro 25- yr ef 8s...1946) A QO} 103 Sale /103 9714 104 
3K% Corporate stk.May 1954) 8934) 89 874% 89le S500 G06) OB: cccansane+de 947 A O, 1024 Sale |10144 97 103 
3% % Corporate stk._Nov 1954 s 8912 8814 8912| Rotterdam (City) extl ja7 771964 MN] 10412 105 |10412 103 107 
38 Corporate stock -.__- 1955 .| 89 88%, 89 | Sao Paulo (City) sf 4s_.---- 1952)|M N/ 10614 108 |10712 10012 10912 
WNew York State Canal Im 48.1961 | 1015, 10212 | San Paulo (State) ext sf 8s_.1936/3 J! 104 Sale |104 10214 1061 
No dis aud dik oetkeeeedie 1960 -|10212 1N2lg 10212 External s f 8s int rects__.1950'3 J| 105 Sale |1045s 10112 106 
+ yl ei ie eas 1962 -- [208 101% 102 External! water loan 78___.1956,M S| 9712 Sale | 9612 G4lg G7 
EES See 1942 102% 2 _... ..-.--| Santa Fe (Prov Arg Rep) 76- 1942, MS 9414 Sale ' 9414 93 96 
4s Canal impt___.____. 1964! _ 102 102 11014] Seine (France) ext] 7s_.--.-- 1942 J} 95lg Sale 93%, m4 954 
4s Highway impt regist’d_1958 _ 101% 2 101%, 1017, | Serbs, Croats & Slovenes 83-1962 MN) 9512 Sale | 95 8712 97 
Highway improv't 4s- 71963 J 11014 } | 110%, 11012 | Soissons (City) extl 68.....-1936 MN) 90 Sale |! 88's $1 Oly 
Virginia 2-38........ edi 1991 ., 76le ---. ----| Sweden 20-year 68_.....-..1939 J D, 10514 Sale 105%, 10312 106% 
Fereign Gov't and Municipal’s | External loan 5448__-..--1954 MN) 10314 Sale 103!, 10112 105% 
Argentine Govt Pub Wks 68.1960! , Sale | 98 975g 985g | Swiss Confed'n 20-yraf8s..1940 J J) 113% 11412 113%, 113° 117% 
Argentine (Nat Govt of) 78_1927,F A , Sale 10014 100\, 1021, | Switzerland Govt ext 54%s8_.1946' A O, 1031; Sale 10314 10212 106 
Sink fund 6s of June 1925.1959,4 VD Sale | 98 96 997, | Tokyo City 5s loan of 1912..1952|M $! 74l2 Sale | 7412 67 77 
Extl 6 f 68 of Oct 1925___.1959|/A © Sale | 977, 95% 100 | Trondhjem (City) ext! 6}48.1944)J 3) 100 101 /100 991g 1011, 
Sink find 48 Series A 1957)! Sale | 98 9614 101 Upper Austria (Prov) 78_...1945 ly D| 92% Sale 91le 90 
External! 6s series B_ _ Dec 1958/4, ~ Sale , 98 95% 9934 | Uruguay (Republic) extl 88_.1946|/F A) 10912 Sale 108%, 10712 111 
Extls f 68 of May '26 temp 1960|M Sale 98 97%g 99% DEORE Vo ccccesue 1960 MN; 9514 Sale | 947 9453 97 
Argentine Treasury 5s £__-__ 1945|M | y 2 Sale | 881s 85 93% Railroad | | | 
Australia 30-yr 58. __July 15 1955 J E Sale | 964, 961g 9912) Ala Gt Sou Ist cons A 58.-..1943'\J OD} 102%, ____'1027% N 1017% 103%, 
Austrian (Govt) 6 f 78______ 1943.3 D g Sale 101lg 100 «103 Ala Mid Ist guar gold 58_...1928 MN} 10012 102 |100!l2 Sey 10043, 102 
Bavaria (Free State) 64%s__.1945|F A Sale | 97 94%, 98 Alb & Susy conv 348. ----- 1946;|A OO} 86le .| 863g N 841, 86% 
Belgium 25-yr ext 8 f 748 g-1945|3 D e Sale 1105s 105 11i'2| Alleg & West Ist g gu 48__..1998/A ©} 85ls Sale | 85lg || 823, S861, 
meee OF OD... occenne 1941|F A 2 Sale 10719 105% 1085s Alleg Val gen guar g 48_..-- 1942M S| 9414 GA4l, || 923, 96 
25-year external 6448.....1949|/M $ 5ly Sale , 9414 88 = 9512 | Ann Arbor Istg 48_..._July 1995 Q J] 7912 80l2, 79x || 75% S82, 
External! 8 f 6s_.__- -1955|/3 J Sale | 89 8l12 91 | Atch Top & 8 Fe—Gen g 48.1995,A O| 93 Sale | 92le Vlg 94 
External! 30-year 6 f 78_..1955|3 D Sale | 977, 915g 99 Mesa... csccscess i ieee yo 8814 917% 
Stabilization loan 78__.._1956|M % Sale | 977 9414 99 Adjustment - aw 1995) Nov} 8744 88!2| 88 84%, 88% 
‘Bergen (Norway) 8 f 8s__._..1945|M N 112% 112% L1i2ig 115 Registered ._. . |N 84 le 8734 Se 87% 87% 
25-year sinking fund 68.__1949|A ©O Sale ; 99% 98 Lt2le Stamped - —_ “July” 1995, mM - 875g 8734 875g 8412 89 
Berlin (Germany) 6%s-_-___- 1950|A O Sale | 967, 851g 9° 34 Registered ..-..-------_- |M 8414 __..] 85 8314 85 
Bogota (City) ext'ls f 88___1945/A © Sale 10214 96%, 104 Conv gold 48 1909__-..-- 1955) 5 D 8853 89 | 89 843, 89% 
Bolivia (Republic of) 86___.1947 MN 312 Sale 103 YBl2 -LO41g Conv 48 1905. __--- ...-1955|3 DD] 88% 89 $853 B4lg BO% 
‘Bordeaux (City of) 15-yr 68_1934|M N o Sale | 911, Sil, 927% Conv g 48 issue of 1910__.1980|3 D 843, $654! 87 B3lg 87% 
Brazil (U 8 of) external 88__.1941|3 D Sale (10414 10012 105 East Okla Div ist g 48_...1928, M 8} 99 Sale | 99 983, 100 
External s f 6448 of 1926__1957|A © Sale 8834 2| 88 890 Rocky Mtn Div Ist 48_...1965'3 J] 89% _- 9012 R6lg 9012 
7s (Central Railway)... _-_ 19§2,3 D Sale | 941s 89'g YGl2 Trans-Con Short L Ist 48.1958/J J); 90's G1 9015 88 92 
7 8 (coffee secur) £ (flat)_1952|A O 106 ,106 10353 108 Cal-Ariz ist & ref 448 A_.1962M 8/ 97% Sale | 9714 947, 991g 
Bremen (State of) ext’! 7s...1935|M N Sale 101% 921g 102%,/ Atl Knoxv & Nor Ist g 58_..1946\J DB} 104!g ___-| 10312 1031¢ 1031, 
‘Buenos Aires (City) ext! 64481955 J J Sale | 9934 9714 101%) Atl & Charl A L Ist A4%48..1944 J 3} 97% _---]| 97% 96%, 981g 
Canada (Dominion of) 58. .-1931|/A O Sale (101 100% 1031, ist 30-year 5s series B - ---1944,J 3} 10312 ____]10312 1021g 104% 
lls 1929|F A Sale 1015, 101ig 1034 | Atlantic City ist cons 48__..1951'J 3} 85l2 87 | 85le cake” iain 
OE eee 1952|M N Sale |104!4 102 10553 / Ati Coast Line Ist cons 48 July '52'M S| 93% Sale | 93% 92 94% 
| RE Sea aieeapga. 1936|F A Sale | 971g 9712 99 10-year secured 78__...-- 1930 MN} 10512 10578|10512 105 107 
Carisbad (City) af 88_____. 1954|3 J 2105 |1045, 1Ollg 105 General unified 448- -- ~~ 1964'3 D| 9812 987s) 9Sl,4 9314 98% 
‘Chile (Republic) ext'lsf 88_.1941/F A 2 Sale (108 10714 109% L & N coll gold 48__._Oct 1952 MN] 914 9214! 914, 90 94% 
20-year external 76.._____ 1942|M N Sale |100 100 = 10212/ Atl & “hd ES Re 1948,J J3| 7912 Sale | 7912 76 S821, 
25-year sinking fund &s___1946|M N Sale |10814 107 1095s i ee ia ea 1948/3 3} 7012 Sale | 6975 65 76l2 
External sinking fund 68 _1960|4 O , Sale | 9314 9314 93%! Atl & Yad let g guar 48__._.1949 A O} 81%, 8254) S214 7614 83 
Chile Mtge Bk 68 June 30 1957|3 D Sale | 954 94% 98l2/ Austin & N W Ist gug 68_--1941 J J} 102 ..-|10212 2 1001g 1031 
8 16%s of 1926__June 30 1961|3 D 712 Sale | 9714 965g Y9lg 
‘Chinese (Hukuang Ry) 58__-1951|3 D 1 Sale | 2814 2814 487, | Balt & Ohio Ist g 48_.._July 1948 A O} 93 Sale | 9212 8914 93 
‘Christiania (Osto) 30-yr sf 681954|M $ Sale |1003, 99 1021, Registered __....- July 1948'Q J} Qllp __--] Gils 88%, Qile 
Cologne (City) Germany6 }481950|M 5 712 Sale | 96% 91 98 20-year conv 4448_.-.---- 1933 M S| 97 Sale |} 9614 94 98% 
‘Colombia (Republic) 64%s__.1927!|A © Sale |1001g 99% 101 ES SPEER Ima 8} .-.. ----] 9633 N 88% 9633 
Dept of Antioquia 7s A__.1945|J J 2 Sale | 93 93 93%, Refund & gen 5s series A.-1905 J Di 100 Sale | 993, 9312 100 
External sf 7sserB._..1945|J J 1 Sale | 93 93 93% Ro 948'A O} 1045, 1047g'104ig 1021, 105 
“Copenhagen 25-yearsf5%4s.1944|J J Sale | 991g 98!4 101 |S 5 “Seepesesscee 1929 3 J} 102% Sale {10234 10212 104 
‘Cordoba (Prov) Argentina 781942|J 4 2 Sale | Q9Rle 95% 9Sle Ref & gen 6s series C_---- 1955 J OM} 10744 Sale |10712 104 109 
‘Cuba 5s of 1904........__. 1944|M & 2 Sale }10112 98 1u02 PLE & W Va Sys ref 4o..-1941|M N] 9233 9234] 9214 89% 92!2 
External 5s of 1914 ser A_1949 ¥ A ‘ 10114 9X 10214 Southw Div Ist 5s._..-..1950 J 5] 101% Sale |1014, 98 102 
External 'oan 4348__..__. 1949|F A 93 | 92 88% 101!s| Tol & Cin Div Ist ref 48 A- 196012 3| 8154 Sale | S112 743, 2 
Sinking fund 5348... __-- 1953|3 J 2 Sale |10212 10012 103 Ref & gen 58 series D___.2000|M S} 99% Sale | 9933 971g 997% 
Cuechoslovakia (Rep of) 88..1951|A O 4 Sale |103 99%, 10414 | Battle Crk & Stur lst gu 38_.1989/J D} 623, 6412] 6212 61 B5il, 
Sinking gund 8s ser B____1952|/A O Sale |10212 99% 104 | Beech Creek ist gu g 48....1936 J 3} 94%, 9612) 943, 93 95% 
External! 8 f 7448 series A__1945|A O Sale |1025, 957%_ 10412 NS SS ie ROL: J Di 941, ____] 94 04 94 
Danish Cons Municip 8s A_.1946|/F A 4 Sale 111% 10812 1124 | Beech Crk Ext let ¢ 3}48..-1951 A O| 9433 9612] 83 80 43 
Series B 5 f 88_---...__.. 1946|F A Sale |111%, 10812 112 | Big Sandy Ist 48________-__ 1944/3 D] 92 ____| 91% 897% 91% 
Denmark 20-year 68_______ 1942|3 J Sale |1033%4 102 104% | Bost & N Y Alr Line Ist 48..1955)F A} 80 Sale | 7712 _ 727 791g 
Dept of Caldas(C ‘olombia)7 48°46 3 J Sale | 98 9512 99 | Bruns & W Ist gu gold 48__.1938'5 J} 9553 97 | 9514 § 9314 95% 
‘Dominican Rep Con Adm sf 5s'58|F A o~o=/20BNg 101!2 10512 | Buffalo R & P gen gold 58__.1937/M S| 102%4 10312/102%, 1017 1031, 
Custom Administr’n 5448.1942/M 8 Sale | 973, 93% 99%3' Consol 4%48_.......----- 1957,M N/ 9314 Sale | 925s 87'2 93l2 
Dresden (City) external 7s. _1945|M N Sale | 997. 9214 101 EE ERED: MN| 88 90 | 88is 87\4 88s 
Wutch East Indies ext! §8__.1947|3 J 4 Sale |104 1033, 10653 | Burl C R & Nor ist 58___.-- 1934);A O} 10014 ___- 10012 > 1001, 1015s 
@-year 66... ........... 1962|M_ 5S 2 Sale |1031, 10312 10612 | Canada Sou cons gu A 58___.1962/A ©} 104%, 1051/1043, 1U27_ 105g 
80-year external 54s____-_ 1953|M_ 5 Sale |102 10112 10412 | Canadian Nat 44s-_Sept 15 1954)M $| 94%4 Sale | 9412 9314 95% 
30-year external 5\4s_____ 1953|M N 10219] 1021, 102 1054] 5-year gold 4%s__Feb 15 1930/F A] 99 9914] 99 98 QOl, 
@i Salvador (Repub) &8 ___.1948/J 4 4 Sale [10634 103 10914] Canadian North deb s f 78_.1940'J OD} 115%4 Sale (115%, 1143_ 117% 
Finland (Republic) ext! 68_.1945|M $ Sale | 891» 843, YOle 20-year 6 f deb 6%s8_____- 1946/3 3| 11712 1182/1171 1167 118% 
External sink fund 7s. .__1950|M_ 8 Sale | 9914 9412 100 10-yr gold 4448_...Feb 15 1935|F A| 98 Sale ; 973% 9612 GBI, 
Externalsf6%s_________ 1956|M S 9414] 94 94 9453; Canadian Pac Ry 4%, debstock._|J J} 8514 Sale | 85ig 801g 87 
Mun Loan 68 A__1954|A O Sale | 935 8914 9412| Carb & Shaw Ist gold 48__..1932/M 8} 95 96 | 9414 94 4 
External 634s series B____1954/A O g Sale | 935 8914 95 | Caro Cent Ist cons g 48__-__- 194913 Dj} 841g ____} 841, } Rllg 84% 
French Repub 25-yr ext'l 88_1945|M S$ 4 Sale |106%4 9812 107'» | Caro Clinch & O Ist 3-yr 58_1938|3 Dj 102% 10314/1023, 10138 103% 
20-year external loan 7348.1941|3 D Sale |1003,4 9212 10214 Ist & con g 6s series A___.1952/J OD} 10753 1074/1063, 106%4 1091 
External 7s of 1924_____ 1949|J DO Sale | 9534 8613 97!2| Cart & Ad ist gu g4s__..._.1981/J Dj 8853 90 | 88Is 81% 90 
German Republic ext’l 78___1949|A © Sale |1051 1013g 10543 | Cent Branch U P ist g 48_..1948)3 D} 83 Sale | 83 791g 84% 
Cent Agric Bank 78_1950|M $ Sale | 993, 94 10014 | Central of Ga Ist g 58_.Nov 1945|/F A! 104 = 10512/10312 2 1031, 106 
Gras (Municipality) 88_____ 1954|M N 2 Sale {100 961g 10012 Consol gold 58___....--_. 1945|M WN) 1037 Sale |103%,4 10212 104%, 
Gt Brit & Irel (UK of) 5348.1937|F A Sale |1045 10314 10612 Se ena ee MN/ 100 102 |1015s 10153 1015 
10-year conv 54%s______- 1929|F A 118 |1173,4 117! 119 10-year secured 68._June 1929|3 D)| 102%, Sale 11025 1021, 103%, 
Greater Prague (City) 7%s__1952)|M N Sale |102! 927g 103 Ref & gen 5s series B__.1959;A O/} 104% 105 [105 101% 10614 
Greek Government 7s. ____ 1964|M 2 Sale | 9014 84 91l2| Chatt Div pur money g 48.1951|3 D| 867% 8812! 861s 861g 881, 
Haiti (Republic) s f 6s8___ __ 1952|A 1 Sale | 9814 953, Ya, Mac & Nor Div Ist g 56_.1946/3 J) 100 103 {1027 § 100 1031, 
Heidelberg (Germany) ext 7 4850|J 10412]10212 96! 10312| Mobile Division 5s._.....1946/3 J) 102 10212 102 10133 102 
Hungarian Munic Loan 7 43s.1945|J 7g Sale | 9634 843, 100 | Cent New Eng Ist gu 48___.1961/3 J) 76 77 7634 68 77 
Hungary (Kingd of) s f 7348_1944|F Sale |100 93'2 102 | Central Ohio reorg 44s__..1930|M $| 98!2 .| 99 9812 
Ind Bank of Japan 6% notes.1927|F 2 Sale {10014 993, 100% | Central RR of Ga coll g 58..1937 MN! LOO! Sale |1001, 98%, 101% 
Italy (Kingdom of) ext’l 7s8__1951/J 9214 Sale | 9134 88's 943, | Centra! of N J gep gold 58_.-1987,\J 3) 111 Li2t2 lil 10853 113 
Japanese Govt £ loan 4s_ ---1931 J 903g Sale | 90 18353 90le Registered - me _---1987| Q J} 100% ____,10912 2 1084 Lilly 
30-year sf 64s_..-..--- 54)/F Sale | 997g 923, 10 33 | Cent Pac Ist ref gu g 4a_-- 1940) F A| 917% Sale | 9135 88% Y2ig 
Oriental Development 68- 1983 mM 4 Sale |} 9319 85 9453 ee ae al 89 _...| 96 oo 
Leipzig (Germany) 8 f 78__..1947|F Sale | 9912 95 1601s Mtge guar gold 3 4s__Aug seaal H Wem «cont Cee 963, O71, 
Lyons (City of) 15-year 68__1934|M Sale | 91lg 8llg 9212 Through St L ist gu 48._.1954/A O} 8912 90 | 891s} 7 #9 
Marseitles (City of) 15-yr 6a_1924'M Sale | 913, Rite 927, Guaranteed g 5e__._____. 1960 F A! 10134 Sale 1013 O7le 102 
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BONDS , Price Veek’s Range BONDS s Price Veek's Range 
N.¥Y.8STOCK EXCHANGE | 3 ’ Range or 3 Since N.Y. STOCK EXCHANGE § Friday, Range or ; Since 
Week Ended Nov. 19. =a} Nov. 19. Last Sale a Jan. 1 Week Ended Nov. 19. =a} Neo. 19. Last Sale Jan.1 
Ask| Low High|No.\|\Low Htgh Bid Ask| Low High|No.|\\Low High 

Charleston & Savannah 58_.1936|3 J\ 1173, __._|118!2 Oct’26|----|| 11812 118lg| Day & Mich Ist cons4%s_..1931/3 J 9814 __..| 981g 98le 2 977% 98l2 

Ches & Ohio fund & impt ts_1929|/3 J} 10012 Sale |1001, 1005s] 17|| 10014 101% | Del & Hudson Ist & ref 48___1943|M N!| 9414 Sale | 94 9412} 86); 9053 95 
1st consol gold 56._.....- 1939/M N| 10414 Sale |103%g 104! 6}| 102% 10553 30-year conv 58._.......- 1935/A O} 115ig Sale [115!g 116 17|| 2081g 1221 

a tincdnnnated 1939)M N| __.. __-.}102!2 Oct’26|----|| 101g 10314 Beene Gb. ctcnccacood 937|M N;} 104 10414/104 10433 3}| 102% 10513 
General gold 4}48_...._.- 1992 S| 9714 Sale | 96% 97%| 96) 92 97% 10-year secured 78_...__. 1930}3 Dj 10714 10734)10714 10733 6|| 107 1101, 
nike dbebons 1992\M 8 ..--| 9453 Oct'26}---- 93%g 945s|D RR & Badge ist gu 48 g__.1936|F A| 9412 __._.| 95 Apr’26]---- 94%, 95 
20-year conv 4'48_....-- 1930\F A “9914 Sale | 99, 9914) 76 977g 997%, | Den & R G—Ist cons g 48__1936/3 J| Q1lg Sale | 907 9133] 120 85%, 91% 
Craig Valley lst g 58___-- 946\)J 3] 100!g ____]10012 Sept’26|----|| 1001g 102144} Consol gold 4%s_______- 936/3 J| 9412 95 | 95 95 10]; 89 
Potts Creek | Branch ist 4s.1946/J 3) 843, 875s) 861s Aug’26/---- 83 88 Improvement gold 58....1928/3 D/| 9912 9934) 9912 9934 8 9512 100 
R & A Div Ist cong 48__.1989/3 J| 84% 88 8714 Nov’26]---- 85% 8853| Den & R G West gen 58_Aug 1955|MN| 7514 Sale | 7434 75%4| 572 62° 75% 
2d consol gold 48... -_- 1989|3 J} 8453 8633) 8412 Oct’26|----|| 82% 871!2| Des M & Ft D ist gu 48___._1935|5 J} 34 41 | 39 Sept’26/----|] 39 471, 
Warm Springs V Ist g 58_.1941|M S| 9912 10112/10014 100% 5 98%, 102_ Temporary ctfs of deposit....|_.___| 35 37 .| 36% Nov’26]---- 33%, 47 

Chic & Alton RR ref g 3s___1949/A 73% Sale | 7014 717s} 6|| 65 71%s| Des Plaines Val Ist 4}4s__._.1947|M S| 937g ____| 9634 Aug’26]----|| 9612 967 
Ctf dep stpd Apr 1926 int__._|___- _..-| 68'4 Oct’26|----|| 64 70 | Det & Mack—lIst lien g 4o...1995 3 Di 70% 75 | 70 75 2)} 70 75 
Ratiway first lien 34%s8_...1950\5 J bite Sale | 6014 Gligi 40)) 61% Glis} Gold @................ 995|3 D| 65 677%| 65 65 41} 65 65 

Ctfs dep Jan 23 & sub coup|____| 595s Sale | 584 58le} 45)| 51 59% | Detroit River Tunnel ee MN! 96l2 9712] 9653 9658 1 94%, 981, 

@hic Burl & Q—IIl Div 3'48-1949|J J) 8614 _.__] 865s 8653} 8)| 83% 87 | Dul Missabe & Nor gen 5s..1941/3 Jj 104 -___.|103!2 Oct’26]----|| 1031g 104% 

TR DS het J 3} --.-- ---.| 84!2 Feb’26|----|| 8412 84% | Dul & Iron Range Ist 5s___.1937/A ©} 10212 1033g|10212 10212 3}| 1011g 1031 

Illinois Division 4s8_-.-.-.-.- 1949\J J| 937g Q4le] 941g 94l4 9133 9412) Dul Sou Shore & Atl g 58...1937|3 J| 75 8234} 8214 8212 4 814 901s 

Nebraska Extension 4s_..1927|M N oo 9934] 995g Nov’26|----|| 9634 10014 

Sedeedensoooreba MN; 9853 _...| 99!2 Mar’26/---- 991g 9912| East Ry Minn Nor Div Ist 48_"48/A O} 91 93 | 91 Sept’26/---- 91 Olly 

 cihtnnneea 1958|M S| 9312 Sale | 9343 9312} 19)| 9053 93%4| East T Va & Ga Div g 5s_..1930/J 3] 10034 Sale |100%, 100% 1003, 101% 

EO M S| .... -..-.] O92ig Mar’26/---- 9lig 92% Cons Ist gold 5s_....___- 1956'M N} 106 = 1061!2/106 10618 1005, 106% 

Ist & ref 5s series A__.__- 1971|F A| 10712 Sale [10614 10712} 15)| 1025s 107!2| Elgin Joliet & East Ist g 58__1941|M N]| 10114 10212|10112 Oct’26]----|] 1011g 104% 

o & East Ill let 6s__.1934/A ©] 106 10712/105l2 Oct’26|----|| 1035g 10712} El Paso & S W Ist 5s______- 1965/A O} 1043, __-.|1043, 104% 10253 1051 

© & Ill Ry (new co) gen 58_.1951|M N|} 80 Sale | 80 8144) 423|| 731g 8154/ Erie lst consol gold 7s ext__1930|M $] 10712 10734/1081g Nov'26|----|] 105% 1081, 

& Erie ist gold 5s-_-_--- 1982|M N/ 1067s Sale |1061!2 1067 6|| 10153 10673 lst cons g 48 prior._.____ 1996'3 J} 8053 Sale | 793, 8034; 52]) 74g 80% 

Chicago Great West ist 48_.1959|M S| 6914 Sale | 69! 6934] 267|| 641g 70% a 1997|5 Jj} 7653 7912] 777g Oct'26|----|| 77% 777% 
1st consol gen lien g 48___.1996|5 J} 72 Sale | 71% 72\3} 90|) 64 73 

Chic Ind & Louisv—Ref 68.1947|J J] 11312 Sale [11312 113!e 1}} 110% 11312 a 100613 Ji... «ouch GB OG EElecu~ 65 681, 

gold 56.....-- 1947/J 3} 1031g 10414/104 Oct'26/----]| 101 104 Penn coll trust gold 4s__._.1951|/F A| 9712 Sale | 971» 9712} 6)]| 9653 985» 

Refunding 4s Series C__..1947|J 3} 903g ____| 903s Sept’26|----|| 795g 903g| 50-year conv 4s series A_.1953/A O| 7714 Sale | 7654 7714) 15]) 671g 772 

General 56 A......------ 966|MI N| 987g 9914] 991, Nov’26|----|| 92 99% ND Minkicnskdsewcun 953)A O| 77 Sale| 76% 77 45|| 6714 7712 
General 68 B__-_---- May 1966\J J| 107 10734;1065s 10653 7|| 10314 108%} Gen conv 4s series D_____ 1953'A O} 81 Sale| 81 $214] 309|| 731g 85 

Chic Ind & Sou 50-year 48..1956|3 J| 893, ____| 9014 Aug’26|----|| 8312 92 Erie & Jersey Ist sf6s_...1955\J J} 1113s Sale {1ilig 11153} 7|| 104 111% 

Chic LS & East ist 4448__..1969)3 D] 614 -__.] 971s Nov’26|----|| 95 97lg Genesee River Ist 8 f 58_- -1957/J 3} 111% Sale }111 L114 5|| 10414 111% 

COM & Puget Sd ist gu 48__.1949|3 J| 55 Sale | 533, 58 64|| 47 58 | Erie & Pitts gug 34s B_...1940/J J} 88'4 91 | 89 June’26/----|} 86 92 
U 8 Tr certifs of deposit_-_-___ .---| 55l2 Sale | 5314 5512] 325|| 45% 5512 Series C 3¥s............ 1940/J 3} 88'4 91 | 883g Sept’26]----]]} 88 891, 

Ch M & St P gen g4sSerA-e1989\J 3} 857 Sale | 847s 8573, 42]] 813g 87 | Est RR extlsf 7s_._...._.- seen N} 9344 Sale | 9212 9414] 309]| 8llg 94% 

| Reheer sepa oO J 6 ..-.1 61 Geerei----1) 81 fi 
General gold 34s ser B_.e1989/J Jj 75's 77 73% Oct’'26}---- 7014 743) Fla Cent & Penn Ist ext g 58.1930 J J} 10012 101 [10012 Nov’26}---- 98 10012 
Gen 44s Series C__.May 1989|)J J} 9512 Sale | 94 9512} 211] 903, 9512} Consol gold 58_......._- 943 3 J} 1011g _---}101 101 7}| 9814 102 
EN 5 aeons tnciiiined ----| 95 96 | 92% 9234 6}| 91 2%} Florida East Coast Ist 4! 15071000 3 D| 98 98's! 98 98 1}] 953g 99 
Gen & ref series A 4448_.42014;A O}] 58 Sale | 55%, 58 | 175]| 4814 58 Ist & ref 5s series A___._. 1974 M S| 9912 Sale | 98 9934] 188|| 97 1001, 
Guar Tr certifs of deposit__.|__..| 5714 Sale | 55 5753| 247|| 4714 5753| Fonda Johns & Glov 44s_..1952 MN| 60 Sale | 58ig 60 21)| 58!g 64% 
Gen ref conv ser B 58_...@2014|F A| 56 Sale | 55 5614] 45]| 471g 5614] Fort St U D Co 1étg 44s__-1941'5 J} 934 95'4) 9014 Dee'25]----]] _...  _.--. 
Guar Tr certifs of ——, Cs Sl 543, 56 424 47 5614 | Ft W & DenC Ist g5%s__..1961 J DM) 10514 ___-|106%4 Sept’26/----|| 103 107 
RN icosenh 1934'J J} 104!2 Sale '104!g 10453' 58]! 102 106 | Ft Worth & Rio Gr Istg4s_.1928J J3| 9733 98 | 9712 9712' 10|' 96 98% 
Debenture 448. -------- 932 3 D| 56% Sale 54% 5634 211), 47 56% | Frem Elk & Mo Val Ist 6s__.1933, A QO} 10712 109 |10712 Nov’26,----| 107 108% 
Bankers Tr certifs of deposit) _ __ 5614 Sale | 5414 57 195 46%, 57 
Debenture 4s8___.....--- 925|3 TD] 5614 Sale | 5414 561g, 112|| 455g 56l2.|GH&SAM & P Ist 58__.1931/M N| 10012 Sale |10012 10012) 3)| 9714 10119 
U 8 Mtge & Tr ctfs of dep__j__- 5612 Sale | 547 58 | 252 467g 58 2d extens 5s guar_.____-- 1931/3 3; 100 10012)10012 10012 6}} 100 101 
25-year debenture 48_-_-_- 1934|J 3} 5614 Sale | 5414 56 26|| 4712 56 | Galv Hous & Hend Ist 58_..1933)A O| 9714 9712) 97 Nov’26/---- 931g 99 
Farm L & Tr ctfs of dep__.|___.| 5614 Sale | 547s 5614] 113 47 5614 | Ga & Ala Ry Ist cons 58.Oct 1945\5 J 985g 9812) 983, Nov’26/---- 96 100 
Chic & Mo Riv Div 5s__..1926\)J 3} 991g ____| 9912 June’26} ---- 9812 997, | Ga Caro & Nor Ist gu g 58_.1929|J J} 10014 Sale |i00l4 10014 2 9914 1001, 
Chic & N’west gen g 3'4s__.1987'M N| 7673 79 | 76 76 4}! 7453 79 | Georgia Midland Ist 3s_---- 1946|A O| 72\g 73 | 72 Nov'26/----]| 63 73 
RRR Q Fi 7414 ____} 74l2 July’26|----]| 7412 7412] Gr R & Lext lstgug4'4s__.1941|J 3} 96%, _...| 97 Sept'26/----|| 9553 97% 
Genera! 43____--- ----1987;M N| 88 8912! 88lz2 8834} 14)! 855, 8912| Grand Trunk of Can deb 78_1940/A O| 11512 116 |1155g 115%) 20)) 113 1161 
ED cncmini wcaiuednn Oo Fi .... 88 187. Auesi-.«.-1| Gis & ee eee 1936|M $| 1065s Sale |1065g, 10712] 33]| 10653 108 
Stpd 4s non-p Fed in tax '87;/M N/ -_- ----| 88% 8854 6 855g 891, | Grays Point Term Ist 5s-.-.1947|J D| 94% ----| 9512 Oct'26)---- 95lg 95g 
Gen 4%s stpd Fed inc tax_1987|M N| 10312 Sale |103!g 10373| 183}| 10114 1037s | Great Nor gen 7s series A_-.1936|)J J} 113%4 Sale |113l2 114 | 162]) 109% 1141, 
General 5s stamped --1987|M N| 107 10738|10614 = 10614 1]}| 103 108% OE ERO Ss J S| ---- ----|113!g Apr’26|----|]] 112g 1131, 
Sinking fund 6s... 1879-1929)/A ©} 104l2 Sale |103 103 21)| 10112 1057 Ist & ref 44s series A_---1961|J 3| 9612 97!g | 9814 Nov'26 ----|| Q112 98% 
i eee S A O| ____ ___.]102%4, Sept’26|----}| 10234 103%, General 5 ‘+8 series B_._-- 1952/3 J| 10712 Sale |106%, 10712} 32)| 102% 108 
Sinking — 5s... 1879-1929)A ©} 101!4 ____|101lg 101%4 3}} 10012 1031g General 5s series C__...-- 1973)3 Jj 10234103 |10212 103 | 36) 9714 103 
uae 1879-1929;A O| -_-_. ____|101 Oct’26]----|! 10012 101 General 44s series D___..1976|J J} 94 Sale | 935, 94 | 216]| 90% 95% 
Sinking fund deb 5s.....- 1933|M N| 10112 1027g|1015g =: 10153 5|| 100 10212] Green Bay & West deb ctfs A__..| Feb] 83 --.--| 84 Oct'26|----|| 78 85 
es ig ee MN} __-_ ___.|10114 Aug’26|----]| LO1lg 10h, Debentures ctfs B__..----.- _| Feb] 2214 2312] 2312 Nov'’26/---- 131g 2312 
10-year secured 7s g__---- 1930/3 D| 10612 107 |10612 107 17|| 106'4 1081g | Greenbrier Ry 1st gu 48__..1940|/M N| 914g -..-] 9114 July'26/----. 883, Dll 
15-year secured 648 g__-.1936|M S| 111%, Sale j1ll!2 112 12|| 11114 11419] Gulf Mob & Nor Ist 5448---1950/A O| 105 __--|10412 Nov’26|----|| 101 106 
ist & ref g 58_----- May 2037|J D] 10253 103 |102!g 10212] 16|| 995g 10414 | Gulf & SI Ist ref & ter g 5s -b1952|J J} 10512 _...|107 107 10|| 10312 10713 

Chic R I & P—Ratiway gen 481988|3 J} 8734 Sale | 87% 773) 44)| 85 88 ' 

SR ES J J} 8514 8754) 8473 Oct’26|----|| 83% 8512] Hocking Val ist consg4'48-1999|J J) 97% 98 | 98 98 26/| 91% 98 

Refunding gold 48... -.- 1934/A O| 92 Sale | 91% 9214] 284]| 8712 9214 OSS Ee 1999|)J 3} 95 ---| 90 May'26)----|) 90 90 
DES REIS 3 & mG wccm noon) Oe A ee cee 8814 9012] Housatonic Ry cons g 58_...1937|M &| 98 9915} 98 Nov 26|---- 95lg Oly 
H & T C Ist g int guar___-- 1937|J 3} 101% ----|10014 Oct'26)----)}| 100 102% 

Ch 8t L & N O Mem Div 48.1951)J D} 8914 _.._| 8912 8912] = 1|| 863, 9012} Waco & N W Ist 6s__---- 1930|M N} 101% -..-|10134 Mar'26)----|| 101% 101% 
8t L & P ist cons g 56s__..1932|)A O} 1015g ____|101 Oct’26}----|| 101 102 Houston Belt & Term Ist 58.1937|/J 3) Q98!2 ----| 98% Nov'26 ---- 9612 100 

Chic St P M & O cons 68_..1930/3 Dj} 10314 10353/10314 10314 1027, 10412 | Houston E & W Tex Ist g 58-1933/M N| 100!g 10012) 10014 Oct'26)----|) 1001g 1011, 
Cons 6s reduced to 3}48--1930)3 D| 9414 -.-.| 95 Nov’26]----!| 94! 95 Ist guar 58 red___..-----1933|M N| 10033 _.--|1001g Nov'26)-- 100 1011, 
Dbentare cate et oduct 1930)M S|} 99 9912] 9914 Nov’26|----|| 9814 101 | Hud & Manhat 5s series A_.1957|F A| 98'4 Sale 9719 9814 188 921g 9814 

imine karen tin ----| 99 1001s] 99 Qct’26)- 9812 10014 RANGE ....nccccecsscecclt Al se-6 oncah 91 «ADE Si-cs 97 8697 

Chic T ra & So East Ist 58..1960/J D) 925s Sale | 9lle 93 310 77 93 Adjustment income 5s Feb 1957|A O| 8212 Sale | 8214 83 187 754 831, 
vy? See Dec 1 1960|M 8} 86l2 Sale | 8312 87 | 185|| 765g 87 aa) 

Chic Un Sta’n ist gu 4448A.1963\J D 97% 977s| 97l2 9753, 16 941g 98 Illinois Central Ist gold 48_.-1951/3 Jo Q%3l2g ---- 93% Oct'26 ---- 9llg 97% 
lst 56 series B_.....---- 1963|J 3, 104 10534]10512 10512} 17|| 101 105% EES EI 1951/3 J, 91 93 , 93 Mar’26)----)| 93 93 
Guaranteed g 5s__....--- 1944/3 D. 102ig 10414}102 1041s} 14] 100 104lg lst gold 3'48_.......--.- 1951|3 J) 84l2 ----| 91 Sept'26)----|| 83% 91 
Ist 6 428 series C_.._.--- 1963|J J, 118% Sale {11814 118% 5|| 115% 11914 | ES 3 J) 84 89 | 82% Jan’25)----)) .... ... 

Chic & West Ind gen g 68.-P1932\QM_ 105 ____|105% Sept’26|_-_.|| 9912 10612; Extended ist gold 0360...28 AO, 84!2 87 | 87 Sept'26)----|| 83g 8. 
Consol 50-year 48....-.. 2\J J 86% Sale | 8612 87 88} 81 8714| 1st gold 3s sterling------- 1951|\M S| 68!g 80 | 71 Feb'26)----}| 71 71 
lst ref 54s ser A---.--.. 2|M $, 10414 Sale |104 10433] 50|| 10012 105 | Collateral trust gold 48...1952|/A O| 89% 9012, 90 90 | 5|) 88ig 92 

Choc Okla & Gulf cons a7 1952 MEN) 1037 10412|)10414 10414] 2. | 1023g 10414 | OS eee AO, 84% ----| 80% Nov’25/----|) ... ... 

Cin H & D 2d gold 448.---1937/3 J 971g 9712] 9713 Nov’26|.---|| 96 98%| ist refunding 4s_.....- --1955|M N; 93% Sale | 931g = 9312) G}| 907% 938. 

CIStL&C ist g 4s._.Aug 1936/Q F| 95% Sale | 95% 95%) 10)|} 93 953% Fuses lines 348_--.- 1952/\J 3} 82's 83 | 82 Oct’26)----|| 8153 85ls 

Seis Aug 1936/Q F} 9212 ___.| 93'4 July’26|----|| 9314 931%] Registered_-.-...-----.--- J 3} 81 82%4) 8412 July’25/----]) .... .... 

Cin Leb & Nor gu 48 g__--- 1942;|M N} 893, ____| 91 Oct’26}_---|| 8912 91 Collateral trust gold 48_..1953)MN| 88!s -.--| 88\s 8812 1}|} 85 89% 

Cin 8 & Cl cons Ist g 58....1928)5 J| 99%, ____|100!2 Nov’26|_---|| 100 10112 oe Ras MN 854 8512 Oct'26)----|| B85ig 85lg 

Refunding 5s__...------- 1955|M N| 107 10712! 106% 106% 1|| 105 10813 

Cleve Cin Ch & St L gen 48.1993|/J D} 88%, Sale | 87%, 883) 7)| 85  §88%| 15-year secured 5%8----- 1934|§ J} 10212 Sale 10212 103 26]| 101% 104 
20-year deb 4438....-._- 931|3 J} 9912 995g] 9912 Nov’26 ee 97144 9 15-year secured 64s g----1936/J J) 113 Sale |112 113 13]| 11112 113% 
General 5e Series B__--_- 1993|3 D/ 104 Sale |104 104 10|| 102 1041, Cairo Bridge gold 48-.--- 1950|J DB) 92'4 977%) 92% July 26/----|| 90% 92% 
Ref & impt 68 series A_..1929;J J} 1027 Sale |1027g 1027s] 15)| 101% 1037 Litchfield Div ist gold 38-1951|3 J| 75% 7612| 7514 Oct'26|----}| 74 78 

oT | eae 1941/3 J] 10612 107 |10612 Nov’26|_.--|| 105 108 Louisy Div & Term g 3'48-1953/J J) 823 8314) 82 No’26)---. 83 
en eae 1963|/J J} 10312 104 |1033g 10312] 7)| 99% 103% Oe’ Pee J Jj S81 82%2) Siig Aug’26)----|| 78% 82s 
Cairo Div ist gold 48__..1939/3 J, 93!2 94 9312 9312 1 91 93ie Omaha Div Ist gold 38__..1951/F Aj 75'4 ---- 76 Nov'26 scene 73\g 76 
Cin W & M Div Ist g 48_.1991)J 3} 85! _...| 85 Oct’26]_---|| 81% 857%| St Louis Div & Termg 38-1951|J 3) 75'3 77 | 75 Oct'26)/----|| 73% 75 
St L Div ist coll tr gg 48_.1990/M N| 877% Sale | 8753 877a| 13|| 8212 8814] ° Gold 3%s.-....-.------ 1951/J Jj} 84!g 8512) 8512 Nov’26|----|| 8llg 87% 
EEO: MN; 85 ____| 834 Feb’26]-.-.|] 8314 8314] Springfield Div Ist g3}48.1951|J J| 83% ----| 84 Sept'26)-.--|| 821g 85 
Spr & Col Div ist g 48...1940/M S$, 91!g 93 | 9llz Oct'26]_...|| 89 Q91!2] Western Lines istg4s....1951/F A} 90'4 914) 90 Nov'26)----|| 89% 901s 
W W Val Div ist g 48_...1940/J J} 9212 ____| 8ll2 May’26|_---|] 81l2e 90 Registered _.....------ 1951/F Aj 88 ----| 84 Aug’25)----]) 1. .... 

CCC &I gen cons g 68____1934)3 J} 10453 107 [10753 Nov’26|____|| 1041g 107% | 111 Central & Chic St L& NO— ; F 

Clev Lor & W con Ist g 58._1933)A ©} 10112 10212/101!4 Sept’26}__._|] 10114 102% | Joint ist ref 5s series A_.-1963/J BD) 103!g Sale |103 103%) 15)) 991g 1031, 

Cleve & Mahon Val g 58_...1938|J J| 9912 ____| 9953 Sept’26|____|| 9953 9953] Gold 5s.....-----------1951/J D} 10412 10512)10414 Sept'26/----)) 10314 1051g 

Cl & Mar ist gu g 4348____- 1935|M N| 98 9944! 983 Nov'26|..-.|| 964 98%, NE s <ccccyciaaghonan JD) ---- ----|102!4 Apr’26)----)) 10214 102% 

Cleve & P gen gu 4}48 ser B_ ses AO} 99 _...| 9913 Aug’26]....|] 991g 991g] Gold 3%8-..--.-------- 1951/3 Dj) 7953 ----| 7812 Feb’26)----|| 78lg 78ts 
ss) ies 942/53 J) 99 ___.|101!2 Mar’26|___-|] 10112 10119! Ind Bloom & West Ist ext 48.1940/A O} 92's ----| 91!2 91lz) 5j) Ol = O2tp 
Series C 3448_---..___-- ipa MN] 85l2 ____| 8514 Oct’26]____|] 83!2 86 | Ind Ill & Iowa Ist g 48__--- 1950\J 3} 91% ----| 91% Oct'26)----|| 89% 92 
Series D 348... ------- 1950|/F Aj] 8412 ____| 8453 Sept’26]____|| 8453 85's | Ind & Louisville Ist gu 4s-..1956/3 Jj 82% 895 31g Oct’26|----|| 79% BAls 

Cleve Shor Line Ist gu 4}48_1961/A O} 10014 Sale | 987g 101 70|| 97% 10112 | Ind Union Ry gen 58 ser A-.1965)3 J} 10214 1627§|102ig Nov'26)----|| 1005, 104 

Cleve Union Term 548.-..1972}/A O} 10753 108%/107!2 10734) —_8|| 10512 10833] Gen & ref 5s series B----- 1965/3 J} 10214 10312) 10212 Sept'26/----|| 100% 1031s 
lst sf Se ser B.........- 1973|A O| 10412 Sale |1035g 10412] 68)| 100%, 104%4| Int & Grt Nor Ist 6s ser A--1952|J 3) 106% Sale |106 10712} 29}| 103 10712 

Coal River Ry ist gu 48_...1945)3 D} 88!2 ____| 88% July’26]_-_-|]| 86% 885, Adjustment 68 ser A July 1952/Apri| 82% Sale | 81 $273} 304)) 66 83 

Colorado & South Ist g 48_.1929)F A| 9914 Sale | 9914 993g} 10]}] Q8l4 9919 DMO. ccttccnpaneehon Apri} 777% 7974) 787%. 797g} 12|)) 6914 801g 
Refunding & exten 4'48_.1935|M N| 96%, Sale | 965 97 15|} 953, 9712] Int Rys Cent Amer Ist 58-..1972|M N} 76'4 Sale | 7614 7744) 14|) 76% 81 

Col & H V ist ext g 4s______ 1948}A O| 89!g 9212} 90 Aug’26]_---|| 871g Q2Ie Ist coll tr 6% notes_...--1941|M N| 9514 Sale | 95 9514 5|| 9412 98 

Col & Tol lst ext 48_______- 1955|F Al 89%, Sale | 89%, 8934 2\| 871g 90 lowa Central ist gold 58_-..1938)3 Dj) 55 56 55 5dlg 10 55 65% 

Conn & Passum Riv ist 4a...1943 AO} 85 -.--| 88 88 3|| 81 88 Certificates of deposit. --.-- exon) 56 8D 4.96 55 10), 55 65 

Consol Ry deb 4s_._..--..- 930/F 4) 9212 ____] 9312 Oct’26]_..-|| 75lg 931 Refunding gold 48_..---- 1951'M 8; 1612 18 | 1653 Nov’26/---- 15 23% 
_ << Seeoaee 1964 J 3} 69 73 | 68 Nov’26|_.._||} 6512 73 | James Frank & Clear lst 43.1959|3 D! 90l2 92 | 905; Nov’26|----|| 8853 91% 

REET BAS Hy: 2 @ us-. 70 te... we. = ; 

Non-cony debenture 48...1955)3 J} 64 71 72 Oct’26}]_... 6512 75 Ka A & GR ist gug 58_-_--- 1938|J J} 10212 ..-.)101 Apr 26 ---= 101 101 
Non-conv debenture 4s.._.1956|3 J| 69 73 | 72 Oct'26}_--- 65lg 74 | Kan & M Ist gug 48.------ 1990/A O| 84!2 87 | 85 8512 2|| 83 87 
Cuba RR Ist 50-year 56 g_..1952/J J} 9453 95l2] 9412 Q5le] 18] 88% 961g] 2d 20-year 5s__.-.------- 1927/5 3, 9934 10015) 9954 9934) 11)) 99% 101% 

Sp eee 1936|J D] 10853 Sale |108!2 108%] 11|) 105 110 | KC FtS & M consg 6s 1928'M N| 1015s Sale |1015g 10153 10)| 100Ig 103% 
lst Men & ref 6s ser B_---.- 1936 /J D; 9912 Sale | 99 991» 4|| 9712 100 | KC FtS & M Ry ref g 48_.1936|A 0} 9212 Sale | 9212 925g} 31 891g 93 
Cuba Northern Ry Ist 68. ..1966 J 3} 98 9812} 97% O8ig} 24|| 92% 98%|/KC&MR&B Ist gu 58_.1929/A 0} 99'4 997%) 997g Oct 26/----|| 98% 1021, 

Kansas City Sou Ist gold 3s_1950/A O| 73% Sale | 73% 7453) 18 72 76 
Ref & impt 5s....--- Apr 1950/4 J} 991g Sale | 98%, 9914 117 93% 901g 
@DvueJan. 0 Due Feb. ¢Dus May. » Due Des. 2 Option sale. 
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Week's BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 19. 








Week's 
Range or 


BONDS 
N.Y.8TOCK EXCHANGE 
Week Ended Nov. 19. 


Interest 
Perted 
Interest 
Pertod 








Low High 


79% 81 
7912 79le 
| 9614 9612 
94% Sept’26 
95 Nov’26 
93 Feb’25 
77% 79% 
77 77 
7912 801g 
78% Sept’26 
951g Oct'26 
9453 July’26 
s| 967 967, 
10253 
1037 
10414 
9512 
1031, 
91%, 
98 Sept’26 
1005g Mar’26 
99 Mar’26 
991g Nov’26 
79%g Oct'26 


80 July’25 
101 Oct’26 
.|1061g July’26 
100%, Nov’26 
9034 Oct’26 
915g Oct’26 
76 76 

60 June’25 
70 <Aug’26 
67 67 

745g 76 

75 76 

6654 6634 
104\4 10514 
102 Oct’26 
102 1024, 
684g 70 

8914, 89%, 
10014 Oct’26 
7Ale 75le 
7012 705g 
8814 Nov'26 
88le 88le 
100 3=Oct’26}- 
83le Oct'26 
71!g Oct’26 
681g 69 

100%} 99 July’26!- 
Sale | 78 79'2 


Kansas (foams Coy Term Ist 46__.1960 
y Central gold 4s. .1987 
| ane od & Ind Term 448.1961 


1961 
Lake Erie & West ist g 56. .1937 
24 gold 56 1941 
Lake Shr & Mich 8 6 9560..F 


N Y Central emma River— 


Se or 
+ ee ZZ ee 
a3 


ae 


Registered 1931 
Leb Val Harbor Term 56_..1954 
Leb Val N Y Ist gu g 4348__1940 
Lehigh Val (Pa) cons g 48_.2003 


ERE 


ss 
wow 
ss 
$3 


Refunding 54s series A .. 
Refunding 5s series B -.1975 
103% N Y Connect mth gg A. 
90 y 8 lst 
109%, 
88 


erm Ry lst gug 58-1941 
Y lst guar gold 48__1945 


338 

a 

a 
se 


5 
. 
F 


193 

Long Isid ist con gold S6July1931 
lst consol gold 48. __.July1931 
Genera! gold 48 1938 
Gold 4s 


Unified gold 4s 

Debenture gold 58 
20-year p m deb 56 
Guar refunding gold 48___1949 
Nor 8h B Ist con g gu 58.01932 
Louisiana & Ark ist g 56_._1927 
Lou & Jeff Bdge Co gu g 48__1945 
Louisville & Nashville 58___1937 
Unified gold 4s 1940 
Collateral trust gold o..-te 
10-year secured 1930 
ist refund 5'48 series A__2003 
2003 
ist & ref 4'<s series C____ 2003 
N O & M Ist gold 68 
2d gold 68 930 
Paducah & Mem Div 48__1946 
8t Louis Div 2d gold 3s8__1980 
Mob & Montg Ist g 4'48__1945 
South Ry joint Monon 48_ 1952 
Atl Knoxv & Cin Div 48__1955 
Lousy Cin & Lex Div g 4%8'31 
Mahon Coal RR Ist 5s 1934 
— RR (South Lines) 48.1939 
st 48 1959 
eanitoba Colonization 56_..1934 
ManGB & N W Ist 3'%s___1941 
Mich Cent Det & Bay City 6s."31 


, ee 
Wet sces 
89 90 
9912 Sale 
98 9814 
881g 89le 
99%, 100 
100%, 101 
88%, 90g 
ae sae 
955, Sale 
1011, Sale 


& Harlem gold 3 s_-_-_.2000 


E hats & WY 808 £000 Go. 
& ref 4%s 1973 
LE & W Ist 7s ext____1930 
& Jersey ist 5s 

& Long Branch gen g 481941 
& N E Bost Term 4s8__1939 
N H & H n-c deb 48___1947 


Registered 
Non-conv debenture 3 4s_1947 
Non-conv debenture 3 448.1954 
106 Sale Non-conv debenture 48_..1955 
10673 Sale Non-conv debenture 48___1956 
105%, 1057 ; Conv debenture 3 4s 
991g Sale 2 Conv debenture 68 
103%, 10412}104!4 Sept’: Registered 
10312 10412}103% Collateral trust 6s 
9212 Sale | 9212 Debenture 4s 9. 
onc an 2 Harlem R & Pt Ches Ist 4s 1954 
----]| 98% ae N Y & Northern Ist g 58____1927 
8814} 88 " N Y O& W ref Ist g 48_June 1992 
Sale | 9314 195. 
100%] 9914 
_...]101% } 
Sale | 64% 5 
72 71\4 Sept’26 
_..-]10012 Oct’26 
4 ----| 83l2g Oct’26]- 
1015g 10144}101% Nov’26|- 
cine eocnln era 
93%, _...| 931g Oct’26}-- 
83% _...| 79 Mar’26]- 
87 -.--| 85lg 851g 
985g Sale | 985, 985s 
95 96 947, Oct’'26 
100%, Sale |100% 10044 
9512 9614] 9412 Dec’25)- New River list gold 
9512 96 95le2 95le N & W Ry Ist cons g 4s___1996 
911g 9414] 92 Oct’26}---- Registered 199 
831g _.._] 814% Dec’25 Div’! 1st lien & gen g 48.1944 
10-yr conv. 65 192 
Pocah C & C joint 4s8_- 
North Cent gen & ref 5s A_- 
North Ohio ist guar g 58____1945 
North et prior lien 48_-_- oooe 


ZZZZZ 2% ZZ 
Annee “ 


N Y Providence & Boston 48.1942 
N Y & Putnam Ist con gu 4s 1993 
N Y & RB Ist gold 5s 
N Y Susq & West Ist ref 58.1937 
2d gold 4%s 1937 
General gold 5s 
Terminal ist gold 5s 
N Y W'ches & B Ist ser 1 4%8'46 


Nord Ry ext'lsf6%s 
Norfolk South lst & ref A 58.1961 
Norfolk & South lst gold 58.1941 
Norfolk & W<st gen gold 68.1931 

Improvement & ext 6s_..1934 


JL&S Ist gold 3s 
1st gold 3 ‘+s 
20-year debenture 4s 
Mid of N J ist ext 58 
Milw L 8S & West imp g 58__1929 
Mil & Nor Ist ext 4 '4a(blue) 1934 
Cons ext 4'<s (brown) ___1934 
Mii Spar & N W Ist gu 48___1947 
Milw & State L ist gu 3iés- 1941 


Minn & St Louis Ist 7s 
lst consol gold 5s 
Temp ctfs of deposit 
lst & refunding gold 48___1949 
Ref & ext 50-yr 58 ser A_ - 1962 
lst guar g 78 
M St P & 88 M cong 4a int gu’ 38 
lst cons 5s 1938 
ist cons 5s gu as to int____1938 
10-year coll trust 6 4s____1931 
lst & ref 6s series A 


Sale | 875g 8914 
Sale | 88! 8834 
10012| 100 100 
1061210514 106 
10912|108%4, Nov’26 
1071g|1067g Oct’26) - 
9 55g) 92lo 9314 
_---| 9012 Oct’26 
Sale | 9234 93 
2 ..--|152%, Nov’26|- 
Sale | 931g Oct’26 
10614}104l2 Aug’26} - 
95 9414 9434 
907g) 901g 9934 
96 891g 891g 
Sale | 655, 6612 
67 641g Nov'26 " 
9514) 95 
- = <<} 213% 
2 Sale |1127, 
.---!11014 Ms 
10314 | 10253 
Sale |102%4 
1097g 110 |1064%4 
104 105 {10434 Ms 
1025g _._.j|1025g Oct'26 


98lo 9934] D8le 98le 
cae © ae 57 Oct’'26} - 
54 56 55 55 
185g 1912] 18%, Nov’ '26 ‘ 
13 1312] 13 

9912 102 |100 N 
89 Sale | 88l2 
9814 Sale | 9712 
9834 Sale | GS8le 
10212 Sale {10212 


Registered 
Ref & impt 444s series A__2047 
Registered 
Ref & impt 68 series B-_-_~._2047 
Sale |102 Registered 
Sale | 91 91 Ref & impt 5s series C __.2047 
oe ; we : ‘ ‘ Ref & impt 58 series D _ _.2047 
2 961g] 947, Nor Pac Term Co Ist g 68__ 1933 
Sale | 867, Nor of Calif guar g 5s 938 
Sale |1014, North Wisconsin Ist 6s 
86 8614 
10319) 1014, 
s Sale | 9414 


94 
1st Chicago Term s f 48___1941 
Mississippi Central Ist §s___1949 
Mo Kan & Tex— Ist gold 48_1990 
Mo-K-T RR—Pr 15s ser A- - 1962 





10-year 6s series C : 
Cum adjust 5s ser A Jan_ 1967 
Missouri Pacifie (reorg = 0) 
lst & refunding 5s ser A__1965 
lst & refunding 6s ser D__1949 
lst & _ 68 ser E int. te 
General 4 1975) 
Mo Pac 3d" 76 ext at 4%__._1938 


Mo GOueeeeea THE LODONESCOOPZZ>O uZPrumOOUwmOZZOunuZueOanaOwPraZZ ZZVOnZ>PuUOZZOOP>>> 


Og & L Cham Ist gu 4s g___1948 

Ohio Connecting Ry Ist 48__1943 

Ohio River RR ist g 58 
General gold 5s 


791g Sale | 791g 80 
9214 _._.| 9034 Dee’25}_ 
102) = 10214,1015g Oct’26) - 
1003g 10212 1003, Oct’26! - 
100 =1001g,100 100 
92 927g} 921g 921g 
10634 Sale |106% 10714 
10534 10814!107 107 
9814 983g! 98% 983g 
8634 873g! 8714 88 
; 95 Q4l, 9414 
Sale | 93%, 9434 
_---'101!2 Oct’26 
9814; 973, Oct’26}- 
Sale | 84 8514 
Sale | 9314 9412 
Sale | 9214 937 
10134'101%4, 10144 
----| 95% 9544 
Sale | 94 O4 
9412) 9344 9344 
Sale {101 1014 
Sale | 98!2 99 
Sale |10653 107 
Sale |106%4, 107 5g 108%, 
11173 =: 11238 1113g 113% 
1lll4 Oct’26 1lilg 112% 
1021g 102l2 98% 1025, 
87 Oct’26 87 87 
85 85 2 83 86 
84 





_— 
J 


Sale | 98%, 9914 
Sale |10612 10714 Oregon & Cal lst guar g 5s_- 
Sale |106le2 Oregon RR & Nav con g 48.1946 
Sale | 7353 7 ‘ 7412 | Ore Shore Line Ist cons g 58_ 1946 
99 927g Oct'26 93 Guar cons 5s 1946 
Guar refunding 4s 
1001g __..]| 99 Sept’25 ----| Oregon-Wash Ist & ref 4s___1961 
8514 86 | 854 8514 947g ' Pacific Coast Co 1st g 58____1946 
7834 857.) 783% Sept’26, - 87 , Pac RR of Mo Ist extl g 48__1938 
101 102 |101!2 Nov’26]- 10353 2d extended gold 5s 
10012 101 {10012 101 10614 | Paducah & Ills Ist s f 4 448__1955 
925g 951g} 9212 Nov’26}- 9212) Paris-Lyons-Med RR 6s_.__1958 
987g 101 99 Nov’26|- 101 Sinking fund external 7s__1958 
100 =100144!100 Oct’26}- 10012} Paris-Orleans RR s f 7s 
9012 903, Nov’26} - - - - 9853 | Paulista Railway 7s 
111% 111%, 11184) 11212| Pennsylvania RR cons g4s__1943 
aes accel Gale 10914 Consol gold 4s 194 
10334 Ss 103%, 103%, 103%4 4s sterl stpd dollar. May 1 1948 
791g Sale | 791g 791g ‘ 8153 Consolidated 44s 1960 
1013g Sale |1013g, 1013 10153} General 4'48 series A... . 1965 
10153 10312'10212 Nov’26 1031, 1 
Nat Ry of Sten b Dr lien 4 48__1957 ieee «ten, ae eee oo-e 10-year secured 78 
15-year secured 6 48 


July 1914 coupon on eS). er — 
nt cash war rct No 3 on -| 1614 1734) 16!'2 1712 2212 
Guar 70-year 6 f 48 A _...| 8712 Aug’25 - ----| 40-year gold 5s 
April 1914 coupon off waco coca! 30%g Bept’as 231g Pa Co gu 3 48 coll tr A reg__ 1937 
Assent cash war ret No 3 on 20 | 20 20 27 Guar 348 coll trust ser B_1941 


Mob & Bir prior lien g 58___1945 
SSestange gold 48 19. 


esobiiea & Ohio new gold 6s__ 
lst et gold 68... J uly 1927 


193 
Montgomery Div Ist g 56.1947 
St Louis Division 5s 1927 
Mob & Mar Ist gu gold 4s__1991 
Mort C Ist gu g 68 
Registered 


lst guar gold 5s 
Morris & Essex Ist gu 3 4s__ 
Nashv Chatt & St L ist 58__ 
N Fla & 8 Ist gu g 58 1937 


o — an 
Sy PCCCE Ea RZOSeee ZEZas peeeecggcrccctpgEze CRCemD>> SE ERC EEE eg ace py yal SSLOREY B“MOO>ZPL> SESE WET LEeHeecee 
POCOeueuewOr yc Sees 2ZoZP> Oc Ce ZmemeeelanZZD emOCPOCOZmemmeCZZuZZewmwmrucOooZzuZawmemZwmsucOZOmOzZZZurZZwCeuucen 


1 
Qo G Cs) Ex on i} @ 
Stirs ¢ tr rer ep CUCCUUULLOO> Bory >> aes eee uence ggebecg  sbebececee Zz->zzZ55-y>zz>>a294 


Nat RR Mex prior lien 448.1926 


July 1914 coupon on 

Assent cash war rct No 3 on_ 
ist consol 4s 

April 1914 coupon on 

Assent cash war rct No 3 on. 


-.--| 3812 July’25}- ; pe 


2912 
‘1475 
101 


‘i 
Sale 


23 July’26 


28 Apr’25 
1812 Jun “26 
151g 15%, 


1001g July’26 
863g 863, 
843, Sept’26 
96 Nov’'26 
87 87 

100 100 

100 10014 
1051g 10514 
9653 Oct'26 
10114 10114 
10612 107 

10612 May’26 
893 8934 


3014 Nov’26|- 


23 


3512 


21 


205 


Guar 3 4s trust ctfs C____1942 
Guar 3 4s trust ctfs D___.1944 
Guar 15-25-year gold 4s8__.1931 
Guar 4s series E 19. 


Peoria & Eastern lst cons 4s. oe 


Peoria & Pekin Un ist 5s-_ i974 
Pere a lst ser A 58.1956 

lst 4s series 1956 
Phila Balt & Wasi lst g 4s__ re tn 


Philippine Ry lst 30-yr sf 4s 1937 
Pine Creek registered 68 -... 1932 


guar 
Series E 3 4s guar ge..- se 
Series F 4s guar gold 1953 


z 


841g Aug’26 


973 3g 
887g 887g 


8534 8534 
403%, Nov’'26 
1025g 102% 
103% 10414 
88 8814 
9434 943, 
10912 10912 
42 4213 
10514 Mar’25 
991g 991g 
991g 991g 
9834 Nov'26 
9412 9412 
9512 Nov’26 


835s June’26| - 


9712 Nov’26| - 


S4lg 

82 83% 

9614 97% 

861g 891g 

795g 871g 
35 42 
10014 104 


ZOP ZOOS em Vee O70 ZOSSHPHZPPoooeAZZZovwryer Poi Ge 5eo 


RSSEEREESSESEEE Zrccuze 


973g Q8le 
10512 10584 
103%, Oct’26 


9712 Nov'26 


>>> nss> “rrp cen 
COOPZZOuOCOOeu Pree 


1011g 106 — 
1031g 1037 


















































@DueJan dDueApril p Due Dee. o Due Oct. ¢ Option sale 
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BONDS = Price Veek's Range BONDS = Price Week's Range 
N.Y. STOCK EXCHANGE § Friday. Range or 3 Since N.Y. 8TOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Nov. 19. = Nov. 19. Last Sale Jan. 1 Week Ended Nov. 19. ~ Nov. 19. Last Sale Jan.1 
Bids Aski\Low = High|No.||Low High |Bid = Ask|Low  Hioh|Ne.||\Low Ff 
Pitts Cin Chic & St L (Concluded) UN J RR & Can gen 48__..1944/M 9414 ____] 9212 Deo’25|----|] ..-- nina 
cident ceed F Al 951g ....] 9712 Nov’26|---- 9712 | Utah & Nor ist ext 48__....1933/J J] 9614 981s| 96 Oct’26/_.--|| QO5ig 96 
Series I cons guar 448....1963|F A| 957s ....| 98!g Aug’26|----|| 95% 981g | Vandalia cons g 4s series A_.1955|F A| 9012 92 | 9012 Aug’26|.--.|| 88 90 
Series J 4}48............ MN| 9573 ...-| 97 97 96 Consol 4s series B-....... 1957|M N/ 9012 __..| 9012 Oct’26]-.--|] 88Ig 90% 
General M 56 series A_...1970\§ D/| 10614 10673/106%g 10612} 18)]/ 100 108 | Vera Crus & P ist gu4 448...1934)J J) _... ___.| 20 Sept’25]----]] ---.  _. 
ho et 3 Dj ---- ----|102 Oct’26)----|| 102 102 July 1914 coupon on.......|J J} 24 26 | 24 Apr’26|_-.-|| 24 34 
Gen mtge 5e series B_..-- 1975|A O}| 10614 Sale /10614 10612] 209 9912 108 Assenting Ist 4}4s8.__.... 1934|....| 24 Sale | 24 24 22 «633 
Pitts & L Erie 2d g 58__.-.-- a1928)A Oj ---- 1 100 Nov’'26}----|}| 100 101 Me Mid 5s series shened J 3} 10053 __._]101 Sept'26]----]] 101 101 
Pitts McK & Y ist gu 66_...1932/J 3) 10553 10714|106 Oct'26/----|} 104 106 | General 5s--.......__... MN] 1024 ____|1023g Nov'26|----|] 101 102% 
Pitts Sh & LE ist g 5e_.-.-- 1940)A ©} 101% __-_|1015s Nov’26/----|| 100% 10314 va & Southw'n ist gu §a.712008 J Jj 10112 Sale 10112 10112 9912 108 
1st consol gold 56_......-. 1943|3 J} 10112 ___.|101% June’26|----|| 101% 101% Ist cons 50-year 56_______ 1958/A O| 97 Sale | 93 97 52 97 
Pitts Va & Char ist 4s___._- 1943|MN| 92 ----| 9114 May’25|----|] --.. ---- | Virginian lst 5s series A_...1962|M N| 10312 Sale [102% 10312] 152 1031g 
Pitts Y & Ash ist cons 56_...1927)M N| 1 _..-|1001g Nov’26}----|| 99% 1001s | Wabash Ist gold 58._...... 939|M N/| 1031s Sale |1031g 10333] 36]/ 101 104 
1st gen 4s series A_......- 1948'3 D} 9253 _.__| 91l2 Mar’26/----|] 91 911g] 2d gold Se..-........... 39\F A} 10112 Sale |10112 10112} 15]| 981g 102 
ist gen 5s series B_-....-- 1962)F A} 105 Sale |104!2 105 16/| 10212 105 Ref s f 5348 series A_____- 1975|M S| 104 Sale |103% 1041s} 90]| 981g 105 
Providence Secur deb 48_...1957|MN| 6512 70 | 6812 Aug’26|----|| 6212 68% 6s registered.1939|M 8S} _... ____| 8314 Feb’25]----]] --.. LL. 
Providence Term Ist 4s_---- 1956|Mi S| 8353 ..-.| 845s Aug’26|----|} 831g 845s| Ist lien 50-yr g term 48...1954)3 J] 841g 8434] 8412 Aug’26|---_|/| 84  86lg 
Det & Chi ext Ist g 58_...1941/J J] 10212 __._|1025g 10253 3]] 101 1025, 
Reading Co gen gold 4s_-.-.-- 1997/3 J| 9814 Sale | 9814 9814 3 951g 99 Des Moines Div Ist g 48. mT 3 J} 88 89 | 885g Sept’26]---- 844 90 
Se cieiiaiindememaal 3 J) 9812 __..| 4473 May’25/----|] -..- ----| Om Div lst g 3}s__-.... 941/A O| 82 82%] 813, Nov’26|----|| 771g 8314 
Jersey Central coll g 48_..1951/A O] 917% Sale | 917%. 92 9 90 Tol & Ch Div g 48___.... 1941 M S| 89% __..| 9012 Oct’26]---- 87 90, 
Gen & ref 4s aie 3 J| 981g Sale | 9753 981g} 21|| 9414 9853| Warren Ist ref gug 3}48....2000|F A| 75 80 | 8012 Sept’26|----|] 80 81 
Richm & Danv deb 5s stmpd 1927/A O} -_.. 100 {100 Oct’26/----|| 99% 10012 | Wash Cent Ist gold 4s__.... 1948/Q M| 85% 88 | 85ig Nov'26]--..|| 84 86 
Rich & Meck Ist g 48___--.-- MW! 7814 ----| 79!2 Oct’26)---- 78 Wash Term ist gu 3 4s_-_._- 1945|F Al 85l2 85%] 851g Sept’26]---_- 83 887, 
Richm Term Ry Ist gu 58..-1952/§ J} 101%, 10212/10112 Sept’26}----|| 1001g 102% lst 40-year guar 4s__.. __ 1945/F A] 9212 _...| 85  Oct’26]----|| 83 1% 
Rio Grande Junc ist gu 56..1939}J DB) 100!2 10114)100!g Oct'26) ---- 951g 1014 
Rio Grande Sou ist gold 48..1940)J J ek * cae 7 Oct’26)---- 54 W Min W & N W Ist gu 58.1930/F A} 98 99 | 9853 Nov’26|---- 9653 985, 
Guaranteed (Jan 1922 coupon)|J 3} 5 12 6 May’25|----|| --.. ----| West Maryland Ist g 48....1952/A O| 75 Sale | 747s 7533] 106|| 66% 757 
Rio Grande West ist gold 48.1939|J 3) 91% Sale | 91% 91%, 4|| 867% 92% | West N Y & Pa Ist g 56....1937/3 Jj 10112 101%4|10112 10112 1]] 100% 10219 
Mtge & coll trust 4s A_...1949/A O| 84 Sale | 84 84 12)} 74lg 85 Gen gold 4s............- 1943/A O} 8733 8834] 875g 87 2\| 8353 
RI Ark & Louis ist 44s__..1934|M S| 945s Sale | 9414 9453} 60 89 94% Income g 56........ kh) ae Se lO Ree 
Rut-Cr nada Ist gu g 48....1949)3 J) 78% 80 | 79%; Oct’26)---- 75%, 83% estern Pac ist ser A 58...1946|M S| 99%, Sale | 993, 9934) 110 957% 1007, 
Rutlanc ist con g 4'48----- 1941/3 3' 901g 9214’ 90lg 901g) 1) 87 92 Ist gold 6s series B___._- M S' 104 Sale '1041g 10419] 15)’ 100% 10613 
6t Jos & Grand Isl ist g 48..1947|3 J, 86's -...| 86!s 861g 3 7814 8614 bet ~ Shore ist 48 guar_.__- 2361\3 J| 865g Sale | 86% 8713] 26]; 8353 87ig 
St Lawr & Adir ist g 58__--- 1996/J 3 99 10014) 9914 Sept’26|----|| 9712 9912) Registered_---.......... 2361/3 J) 86% __..| 86 861g} 12]] 83 86lg 
hs ceed eee 1 AO 105 106 |105 105 2}| 105 105 Wheeling & Lake Erie 
®t L & Cairo guar g 4s___-.-- 1931)3 J) 95l2 97 | 95l2 Oct'26)---- 95 9612 Wheeling Div ist gold 5s. _—_ J 3} 9912 100 | 9912 Oct’26}----|] 991g 1021, 
St LIr Mt &S8 gen cong 56..1931/A O 101 Sale 100!2 101 20|! 100 101 Ext’n & impt gold 5s8__... 1930|/F Aj 100 _ 95 Oct’26].... 95 907%, 
Stamped guar 58. .....--- 1931/A O| -_-- ----|100% 3 Sept'26|----/| 10014 100% Refunding 4's series A_.1966|M $| 90!l2 Sale 9014 9012} 10 807% 9013 
Unified & ref gold 48..-.- 1929)J 3} 9712 Sale | 9712 97%4| 48 95% 97% RR Ist consol 48........ 1949/M S| 8612 8712] 8612 Nov’26/_--.- 81 893g 
‘eae <= J 3} ---- ----| 93 Sept’25]--.-|| -... ----| Wilk & East Ist gu g 56_...1942/3 D) 71% Sale | 7112 7134 8]| 6414 74% 
Riv & G Div Ist g 48__.-_- 1933|M N| 9314 Sale | 93 9314) 56 9 94 | Will & SF ist gold 5s___... 1938/3 D/| 10212 10412'103 103 1}| 102%, 103 
St L M Bridge Ter gu g 58---1930)A QO} -.-- 10014|100'4 10014 3 99%, 1007s | Winston-Salem S B Ist 4s8___1 Hees: J J3| 86l2 87 | 8653 Nov’26/__-- 85% 8814 
@t L & San Fran (reorg co) 481950/J J| 8453 Sale | 84% 85 320 7753 85 | Wis Cent 50-yr Ist gen 48._..1949|J J} 83 84l9| 82le 8212 2 801g 
“See SES a Bl cose cocel S46 O66 Biinncs 80 84 Sup & Dul div & term tsi an" 36|M N| 8912 Sale | 89 8914] 14]] 861g 90% 
Prior lien series B 58----- 1950|/J 3} 9934 Sale | 9914 997s} 89)| 93 99% | Wor & Con East lst 448...1943)3 J} 8614 --..| 86 June’26}_--- 7614 8612 
Prior lien series C 58__...-. 1928}J 3} 102 Sale |102 10212} 24]| 101% 103 
Prior lien 5 4s series D...1942|5 J} 102% Sale [102% 10273) 71 9914 1031, INDUSTRIALS 
Cum adjust series A 68..-h1955|A O;} 99% Sale | 99 9912} 166 9214 9912 | Adams Express coll tr g 48_.1948|M 8} 9012 Sale | 89 9012} 12 85 9012 
Income series A 68__.__- h1960|\Oct.| 9312 Sale | 9314 94 | 272 845g 9614 | Ajax Rubber Ist 15-yrsf 8s_1936|J BD) 105 Sale |1043g 10512} 19}| 10112 10813 
St Louis & San Fr Ry gen 68.1931/J J} 105!g 105%/105 Oct'26)----|| 101 1061s | Alaska Gold M deb 6s A_...1925|M 8 453) 4 Oct’26/_--- 4 5 
General gold 5s------.--- 1]J J} 10012 10112 10012 Oct'26|----|| 100g 10112| Conv deb 6s series B----- 1926|M 8S 512] 4 Oct’26)-.-.- Big lg 
St L Peor & N W Ist gu 58_.1948/J J} 103% 1051210312 Oct'26|----|| 10212 104 | Alpine-Montan Steel 78....1955|M 8 90% Sale | 90 903g 8914 Q1lz 
®t Louis Sou Ist gu g 48__..1931|M $| 95 -_-_-| 94%  Oct’26)---- 941g 9733 | Am Agric Chem Ist 58_..._- 1928\|A O 103 Oct’26)----|] 102% 1041, 
St LS W Ist g 4s bond ctfs_.1989|M N| 87 87%) 87% 8754 84lg 88 lst refs f 74s g......... 1941/F A 104i, Sale 1031g 10412} 38]| 1031g 106 
2d g 4s income bond ctfs_p1989|J J) 79%, 80%) 79's Oct’26)---- 75 82 | Amer Beet Sug conv deb 68.1935|F Aj 925g 9412] 925, 9353} 15 901g 10112 
Consol gold 48__..._..--- 1 D| 94l2 Sale | 94 9412} 29)| 91% 9514 | American Chain deb s f 68..1933)A O} 101% Sale |10114 10134) 18]] 9814 102 
1st termina! & unifying 58.1952|5 J| 9612 Sale | 95 9612} 21 8912 97%, | Am Cot Oil debenture 58...1931|IM N| 94 Sale | 94 94 17 931g O74 
St Paul & K C Sh L 1st 448_1941/F A! 92% 93 | 92!2 9312) 39 86 9312 | Am Dock & Impt gu 68_-.--_- 1936|J 3} 10512 ___-|10512 Nov’26|----|] 10512 10653 
8t Paul & Duluth Ist 58_.--_- 1931/Q Fi 101!2 __._|101'4 Sept’26/----|| 10114 10114 | Amer Ice deb 7s_._July 15 1939].---| ---- 132%4)125 125 118 1341, 
lst consol gold 48__..--..- 1968|3 D| 90 9212] 895g Sept’26) ---- 87 91 Am Mach & Fdy sf 6s___.- 1939 A O| 103 1031210312 Nov'26}----|| 10014 104 
St Paul E Gr Trunk 448__-.1947|3 J} 93%, 98 | 92%3 Oct'’26)---- 901g 9273|Am Kepublic Corp deb 68..1937|A O} 99 Sale | 99 9912} 10 98 100% 
8t Paul Minn & Man con 48.1933/J D| 95% -...| 97 9714 3 97% | Am Sm & R Ist 30-yr 5s ser ‘A’47\|A O| 101 Sale |101 10114} 34 99 101% 
a TM cave onset. Oe CURT Beieoesll iced “acue lst M 6s series B___.....1947|A O} 10712 1082/1083, 109 9|| 106 10° 
1st consol g 48__._...---- 1933|J D| 107% 108%4)107%, 107% 107% 109% | Amer Sugar Ref 15-yr 68...1937|3 Jj 10453 Sale |1045g 105 20|| 102 1051g 
EERIE <= 5| -.-- ----|108 Aug’26]----|| 107 108 | Am Telep & Teleg coll tr 48-1929|J J| 9812 Sale | 9814 9812} 90|] 967% 98% 
68 reduced to gold 4}48_..1933|J 3} 99%4 10012) 99%, Nov’26|---- 99 100 Convertible 48.......... 1936|M S| 93%, 9514] 9312 Nov’26|--_. 92 955g 
eo | 1933|J 3] -.-- ----| 97!2 Aug’26)---- 971g 99 20-year conv 44s_--..-.-- 1933|M 8} 98 10012) 9912 Oct’26|--_- 9714 10212 
Mont ext Ist gold 48... 1937|3 D| 94% 96 | 94%s Oct’26/---- 93 955g 30-year coll tr 58_....... 1946|J Dj) 10253 Sale {10253 1027] 34]| 100g 10312 
SiS S Dj -.-- ----] 94!2 Nov’26/----|| 9214 Q4le =e J D| --.. ----|103 June’26]----|| 102% 103 
Pacific ext guar 4s (sterling) ’40|J J) 91 ----| 90'4 Oct’26)---- 891g 9014 35-yr sf deb 5s__....-...- 1960}3 J} 101 Sale |1005g 101g} 249]] 9753 102 
St Paul Union Depot 58_---1972|3 J| 10453 10514|10453 = 104% 101% 105%, 20-year 8 f 5'48....--..-- 1943|M N| 1057s Sale {1055s =—106 67|| 10253 106% 
Am Type Found deb 68-.-_-- 1940|A QO} 1025, 10312)10212 10312] 26]] 100%, 105 
8A & Ar Pass Ist gu g4s___.1943/3 J| 88l2 Sale | 8814 8812) 24 84 89 | Am Wat Wks & Elec 58....1934/A O| 97% 98 | 977% 98 42 95% 991, 
Santa Fe Pres & Phen 58_-..1942)M $/ 102 -_-~|10212 Sept’26/----|| 10012 102% | Am Writ Paper s f 7-6s....1939|3 J} 59 Sale | 59 59 lj} 42 62!1g 
Sav Fla & West Ist g 6s-_---- 1934/A O} 108!g -...|108 Sept’26)----|} 108 110 Temp interchangeable ctfadep-|-.--| 60 Sale | 58% 60 66|| 411g 6253 
OT, ee 1934/;A O| 1025, 104 |102%, Oct’26|----|| 102% 102% 
Beloto V & N E Ist gu g 48_.1989/M N| 90!4 93%) 89's Oct’26)---- 877%, 90 | Anaconda Cop Min Ist 68_.1953)F A| 103% Sale |1035g 104 | 236]| 101% 1041, 
Seaboard Air Line g 48_-_--- 950;A O} 80% 8112} 80% Oct'26)---- 7814 95%, PE Rceccccncneossesiannn ---- ---.|1027g Sept’26}-.--|] 10253 1027, 
Gold 4s stamped-------- 1950|A O} 8014 80l2| 7933 8012} 44)) 78, 82 15-year conv deb 7s------ 1938|F Aj 107 Sale |1061g 10712) 144]| 1021, 107% 
Adjustment 5s-_--..--- Oct 1949/F A} 82 Sale | 81 82 | 145|| 76 877% | Andes Cop Min conv deb 78.1943/3 J} 10753 Sale |1065g 10753) 426|| 967 108 
Refunding 48_........-.-- 1959|A O| 7273 Sale | 7253 7353) 64 6914 76 Anglo-Chilean Nitrate 7sww1945|M N/ ---. ----| 97 Nov'26)_._- 92'o 1001g 
lst & cons 6s series A - - - - - 1945) _ S| 9612 Sale | 95!2 96%) 646/) 91 9634) Without warrants_..-..._..-|.--- 855g Sale | 851g = 8634) 61/] 85l2 86% 
Atl & Birm 30-yr Ist g 48- a1933|M 8} 91's 9112) 91 91%) 15 881g 94 Antilla (Comp (Azuc) 7%s8..1939)3 J} 8753 Sale | 87', 90 76 841g 92 
Seaboard All Fla lst gu6s8A.1935|F A| 96 Sale | 95! 96 72|| 9214 98% | Ark & Mem Bridge & Ter 58-1964|M S| 99%, 100 |100 Nov’26]_-__|] 941g 100g 
Seaboard & Roan 5s extd__.1931/J 3] 100 10012|100!g Oct'26)---- 997%, 10012 | Armour & Co Ist real est 4'48°39|/J D| 92 Sale | 91% 92 15|| 901g 927% 
So Car & Ga Ist ext 5 '48__..1929 MN} 101!g 10112)101'g 10114 4\} 101 102 Armour & Co of Del 54%s_--1943'3 J 94 Sale | 93%, 9412) 38 92 961g 
8 & N Ala cons gu g 58__-_--- 1936 F A| 102 10312/103!2 10312 1|| 10214 10414 | Associated Oil 6 4 gold notes 1935'M $ 10212 1024/1021, 10212) 42]| 102 103812 
Gen cons guar 50-yr 58__.1963,A QO} 108!2 108% Nov’26)|----|| 105% 108%; | Atlanta Gas L Ist 58-..---- 1947/J Dj 10053 ...-| 995g Mar’25).-.-]] --.. 2. 
Bo Pac coll 4s (Cent Pac coll) k’°49,J D| 89 Sale 8873 8914; 22 851g 9053 | Atlantic Fruit 7s ctfs dep_..1934,J D| 1553 24 15 Sept’26/_._. 15 28 
Sees J Dj 84!g 87 | 84!s 84! 1}| 84's 8512) Stamped ctfs of deposit------- |---- ---- ----| 20!3 Jan'26/-...|| 201g 201g 
20-year conv 48----- June 1929'M S| 98l2 Sale | 98% 98%4| 103)| 967, 98% | Atl Gulf & WISSLcoltr5s_1959/3 J 69 70 | 68% 687 651g 7112 
20-year conv 58_..-.----- 1934 J Dj 10148 10212/100% 10034; 9 | 100 102%] Atlantic Refg deb 58...-.-- 1937.3 J} 101!g Sale |10012 1011s} + 58]| 99% 102% 
20-year gold 58__--__--_- 1944 MN 10034 10134|1003g Nov’26|-.--|| 99% 101% | 
San Fran Term! Ist 48_-..1950 4 O} 9014 90l2| 90!g 90's) —-1|/), 87 +91 | Baldw Loco Works Ist 58..-1940 M N| 10612 107%|1065g 10712) 9/] 10214 110 
Ss cna ameundn DU coos socdlt ee GUE wilesca 85 86 | Baragua (Comp Az) 7%48..-19375 J3| 195 Sale |105 105 1}| 103 1061g 
Bo Pac of Cal—Gu g 5s-_---- 1937 MN] 103 ____]10312 Oct’26 ----|| 10053 104%, | Barnsdall Corp deb 68-_-__.-- 1940 J D) 99 Sale | 9853 9912) 429} 96 101 
Bo Pac Coast Ist gu g 48_...1937 J J} 94!2 ....| 95 Sept’26----|| 944 95 | Belding-Hemingway 68---- - 1936 J J| 97 Sale | 96 97 16|| 94%, 1007 
So Pac RR Ist ref 4s____--- 1954 J Jj} 93% Sale | 9314 9312, 60)| 90 9344} Bell Telephone of Pa 5s-.-.-- 1948 J Jj 10253 Sale |10212 103 28|| 10053 1037 
' | lst & ref 58 series C._.--- 1960 A O} 103!g 10314)103 10312 103)] 100 103% 
Southern—Ist cons g 58....1994,J J} 107%, Sale |107 10712, 113,| 104 108 | Beth Steel ist & ref 5s guar A '42,M N/ 100!2 Sale |100 10012, 21 9553 1021g 
Se J Di _--- ----}105!2 105l2 1\| 101% 10612 30-yr p m & imp sf 5s__.-1936|J 3} 9712 Sale | 97 97%) 55 93 981g 
Devel & gen 48 series A__.1956/A O} 857s Sale | 85% 86 107|| 814 86! Cons 30-year 6s series A__1948|/F Aj 10112 Sale |101 1015s] 141 951g 10153 
Develop & gen 6s8_.------ 1956/A O} 1127s Sale j112!2 +113 41|| 1061g 1137, Cons 30 year 5 ‘48 series B_1953/F A 9612 Sale 96 9612] 85 871, 977s 
Devel & gen 648_--_----- 1956/A O]| 11953 Sale |118%, 11953) 46)| 112 119%3| Bing & Bing deb 6 4s8_----- 1950|M S| 9253 94731 95 Oct’26)/--_. 901g 95 
Mem Div Ist g 4'48-58...1996/J J} 1061s -...|106 Nov’26/_---|| 101% 10612/ Booth Fisheries deb 8 f 6s.--1926)4 O} 97l2 ----| 97 Oct’26/--.-]| 70 971g 
8t Louis Div Ist g 4s_---- 1951|J_ J} 8934 90 | 89% Nov’26/.---|| 86 91 | Botany Cons Mills 6%48...-1934)A O| 8412 85 | 84% 85 8}| 801g 95% 
East Tenn reorg lien g 58--1938|M S| 100% 103 |100!g Nov’26|----|| 997, 101 | Brier Hill Steel Ist 5'48..--1942|A O} 10312 Sale {10312 104 18}} 101 105 
Mob & Ohio coll tr 48_...1938|M $/ 9153 Sale | 91!2 915g 4|| 8712 93 | B’way & 7th Av Ist cg 58__-1943|J D) 71% 75l2) 71% 7154 1 70'3 7633 
Spokane Internat Ist g 58_..1955|J J) 84!4 85%4) 85% Oct'26 secs 81 87% Ctfs of dep stmpd June ’26 int}_..-| ---- ----| 69% Oct'26}_.__ 681g 73 
Superior Short Line Ist 5s..e€1930/M S| 100 —____|100l2 Sept’26/---- 9912 10012} Brooklyn City RR 5s8_----- 1941/3 3} 94 412) 94 94le 4 9314 951g 
Term Assn of St L ist g448.1939/A ©} 9912 9934) 98!2 Oct'26)---- 9514 981l2| Bklyn Edison inc gen 58 A--1949|/J3 Jj} 104% Sale |1041g 10412) 29]] 1025, 105%, 
ist cons gold 5s_......--- 1944/F A] 102%g Sale |102% 10243 6|| 101 106 General 6s series B..----- 1930|3 J} 104 10414/104 104% 4|| 10353 1061 
Gen refund s f g 48__-_--- 1953|3 J| 87 8812) 8814 8814) 26)| 84%, 8814] Bklyn-Man R T sec 68----- 1968/J J} 98!4 Sale | 9714 98'4] 410]| 921, 98g 
Texarkana & FtS ist5sA ee F A] 104g Sale |104 10412} 120|| 1015, 105 Bklyn Qu Co & Sub con gtd 58°41|M N| 602 Sale 60%, 60% 7 60 64% 
Tex & N O con gold 5s__-_--- 1943|J J} 9953 100 | 9912 Sept’26)----|| 9853 10214 OE ae Es 1941/3 3} 754 79 | 79 Aug’26/-...]] 72 79 
Texas & Pac ist gold a2 2772000 J Dj} 100g ____|106 106'4} 20)| 103 10712] Brooklyn R Tr Ist conv g 48-2002/J 3} 88 --.-| 8812 Aug’25/.-._|| 881g 88l, 
La Div B L Ist g 58__-_--_- 1931/3 J] 100 10012/100%, 100% 5|| 99% 101 3-yr 7% secured notes....1921|J J} ---- ----|136!2 Nov’25]--..]) -220 Jol. 
Tex Pac-Mo Pac Ter 58_.1964)/M $| 1041s Sale |1035g 1041s) 13)| 9914 105 Ctfs of deposit stamped- ----- ~---| ---- --~-|128!2 Mar’25)....]] ... ... 
Tol & Ohio Cent Ist gu 58...1935|/J J} 101 — 101 1|| 1001g 10173 | Bklyn Un El Ist g 4-58_---- 1950/F Aj 93 9314 93 93 5 881g O71, 
Western Div ist g 5s__--_- 1935|A O} 10012 ____|100%4 100%) 10/| 10012 1011, Stamped guar 4-5s8_------ 1950|F Aj 92% 93 | 93 93 3 B8lg 9553 
General gold 58___..-.... 1935|J BD] 10014 1007%%)100!4 100! 3 975g 1021, | Bklyn Un Gas Ist cons g 58..1945|M N 103 Sale |103 103 3|| 1005, 104% 
Toledo Peoria & West 48....1917|/J 3) 15 22 20 Oct'26 seam 20 3758 lst lien & ref 6s series A--1947|M N/ 11353 11412/114 114 1}} 110 114 
ToiStL& W 50-yrg4s_._..1950/|A O| 90 Sale | 90 9014 8714 9053 Conv deb 5%8-.-.-------- 1936,;3 J} 156 Sale 156 15712 6i| 126 166 
TolWV&O ~ i | 1931|J J} 99 99%g) 98 Mar’26/--.- 975g 98 Buff & Susq Iron sf 58.-.-- 1932|3 D 92 93 91 June’26}...- 91 92 
Series B 448_---..------ 10331\ 35} 99 ....| 96% Dec’25)--..)] .... .... oe a yy =e 1952|A O} 905 917) 9014 Gll, 5|| 87% 92% 
i 1942)/M $| 93 -..-| 93 Oct’26)---. 93 93 (=a 955|3 J} 967% 9714) 9612 967s} 12 90 98k, 
Tor Ham & Buff Ist g 48_...1946|3 D| 895g _.__| 89% Oct’26/--_- 871g 90% Bush Term Bldgs 5s gu tax-ex "40/A O} 100 101 |100 10014 9 95% 101 
Ulster & Del lst cons g o...7 3 D| 6612 67 | 66 66 6 6012 80 |CalG&E Corp unif & ref 58_1937|M N| 1014 Sale |1013g = 1013 5i| 1001, 1 
lst refunding g 48___.--.--. 1952;|A O| 42 43 | 43 43 1 361g 48 | Cal Petroleum sf g 6'48----1933/A ©} 103%, Sale [103% 1037) 651]| 103% 105% 
Union Pacific ist g 48..--.-. 1947|\J J| 9414 Sale | 941g 9412) 51 921g 951¢| Camaguey Sug let sfg7s...1942)|A O} 98 Sale | 9712 98 8 
i ninihenenneed J J} 9353 ....| 93!g 93%) 10)) 831g 93%4| Cent Dist Tel lst 30-yr 58---1943|J D)/ 103 Sale |103 103 1]} 1011g 1031, 
20-year conv 48........-.. 1927/3 J} 99%, 100 | 99% 99%) 39 991, 100 | Cent Foundry lstsf6s.Mayl1931|F A| 98 Sale | 98 9812 5 
ETI =) | J J) ---. ----| 9912 May’26/--.. 99 991s/ Cent Leather ist lien sf 6s..1945)3 J} 102'g Sale |102!g 10212} 59/| 100 103 
lst & refunding 46_....-.- €2008)|M S} 91 Sale | 90%: 91 35 86 91 
lst lien & ref 58.....--.-- €2008|M S| 107 Sale {10712 10734) 17/| 10614 10912 
10-year perm secured 68..1928/J J} 101% Sale {101% 102% 8|| 1017, 103% 
@DueJan. 4dDue May. ¢DueJune. 2 DueJuly. k Due Aug. yDue Nov s Option sale. 
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N.Y.8TOCK EXCHANGE 


Friday, Range or | Since N.Y. STOCK EXCHANGE Range or 
Week Ended Nov. 19. 


Nov. 19. | Last Sale Jan. 1 Week Ended Nov. 19. Nov. 19. Last Sale 


Interest 
Pertod 


Price Week's h 3| Range Veek's 











Htgh 
t Ask| Low Htgh No ‘Low High Low M4 
vi30 Sale |120 190e 5\| 115%, 12344 Kings County Elec let g 48_ 1949 2 ----| 80!2 Nov'26 
jtas ..-| 52% Nov’26 ---- 4 56 Stamped guar 4s 1949 2 Sale | 8012 8012 
101%, Sale |101% 101% 6 103 | Kings County Lighting 58-- 101 10013 Nov 26 
741, Sale | 74 7473 45 f 81 First & ref 6348 1177¢|10953 110 
105% Sale |1051g 105%) 70) 10912 | Kinney(GR)& Co 74% notes "36 105 |103% 104 
10214 ....|10214 Oct'26)--- .| 10312 | Kresge Found'n coll tr 68__.1936 Sale 101 102 
103% 1043, 1041, 104% 8) 10512 | Lackawanna Steel Ist 58 A_.1950 Sale | 98% 99 
97 Sale | 965, 97%! 252 9712 | Lac Gas L of St L reféext 58-1934 Sale 101 101 
821g ....| 82 May’26|---- 82',| Coll & ref 5448 series C__.1953 104 |103% — 104ig 
95 9534) 9514 95%) 18 95% | Lehigh C & Navef4s A..1954 9914] 9712 Nov'26 
9212 Sale | 91 9212} 44 . 9212 | Lehigh Valley Coal Ist g 58--1933 10144)10113 Nov’26 
997% 100 997. 997s 2 101% ist 40-yr gu int red to 4% .1933 .---1 95 Oct’26 
997, 100 997 997%; 10 101 9 ” Sale |101 101 
eeee] 10 Oct’25)---- _... | Lex Ave & P F ist gu g 58_.1993 ..---} 4012 Feb’26 
gor a Liggett & Myers Tobacco 78-1944 12219122 124 
98 9814) 974, 98 100%, eeeareten _..| 12012 May'26 -- 12012 122 
823, Sale | 8llz2 : 2: f 83 63. A PR Sale |101 102 99% 103% 
95 Sale| 95 ¢ § 5 100g 
9212 Sale | 9212 : ‘ y Liquid ws arbonic Corp 68-_-..1941 
104!g 10412 1041, 4 y 5 Loew's Inc deb 6s with warr_194! 
104%3 Sale | 104%, 5 Lorillard (P) Co 78 
9314 941l2' 9314 Nov’26!--- Oo Registered 
9314 95 9318 9314) 19: 56. - ee ee 
995, Sale | Q9S8le 9955 | ‘ : Re gistered - 
841; Sale | 83%, 8455 52) Louisville Gas & Elec (Ky ) be 52 
106 Sale |105% 106 24/)) 4 Louisville Ry Ist cons 58____1930 
75 5le| 75 75\% f : Lower Austrian Hydro Elec Pow— 
101'4 10214 Oct’26}-- | 102% lst sf6%s 
10112 Sale (101! 1015, 22) 712 103 
100 Sale | 9914 100 ‘ 99 101 Manati Sugar ist s f 744s. .-.1942 
99 -|102 102 103% | Manhat Ry (N Y) cons g 48-1990 
947% Sale | 94% 95 957s | 13 
991, Sale | 9914 99le 5) 100 | Manila Elec Ry & Ltsf 5s- 
94\2 Sale | 931g GAle 20) 96 Market St Ry 78 ser A Aoriiioao 
9753 Sale | 96 977% 9) 100 | Metr Ed Ist & ref g 6s ser B-1952 
1077, Sale |1075, 108 2) 10¥12 Ist & ref 5s series C______1953 
97 Sale | 97 O8ig} : ¢ 991, | Metropolitan Power 1st 68 A1953 
102 Sale |102 102 | 4 10253 | Metr Wes Side El (Chic) 48.1938 
97 Sale 97 97 } 2 97% | Mid-Cont Petrol Ist 64s-.__1940 
j Midvale Steel & O conv gf 58 1936 
92%, 9314! 93 9310) 3); 92 7 Milw Elec Ry&Lt ref&ext 44%8'31 
a cue Ge De ee etnl! ceam ‘sans General & ref 5s 
98lo ____| O8le 9854 é O4 9834 Ist & ref 58 B 1961 
987, Sale | 98le 9874 2|| 9312 987 | Milwaukee Gas Light 1st 48.1927 
68 69 HVle 70 68 91 | Montana Power Ist 5s A__.1943 
101% Sale 1014, 1024, 5|| 1007 1037 | Montreal Tram ist & ref 58. -1941 
10212 Sale [10212 102!2 | 1005, 108 Gen & ref 8 f 5s series A__1955 
10214 10214,10253 1025 100 104% | Morris & Co Ist s f 448__. 1939 
| 10814 Sale |107%, 10814 31} 106 108% | Mortgage-Bond Co 4s ser 2 2 - 1966 
1025, Sale {10214 10244 1001, 104 10-25-year 5s series 3 
95 Sale | 947, 90 9712 | Murray Body Ist 6s 
9512 Sale | 95l4 9212 97%, | Mutual Fuel Gas ist gu g 58.1947 
83 Sale | 8212 694%, 86 Mut Un Tel gtd b ext 4% __1941 
4112 43 | 40% 34 2%, 
971, Sale | 97 927, 98 Nassau Elec guar gold 48___.1951 
10558 10618 1057, 104%, 107 National Acme 7 4s--._...-1931 
1051, Sale |10514 10444 106% | Nat Dairy Prod 6% notes__.1940 
Nat Enam & Stampg ist 58.1929 
103 1085s | Nat Starch 20-year deb 58__1930 
93 997, | National Tube Ist 5s 
103 1085, Registered 
9% Newark Consol Gas 5s 
100!g New England Tel & Tel a. 
10112 ist g 448 series B 
10414 Sale |103!s 104%, 10434 | N Y Air Brake Ist conv 68-_- 1998 
9855 Sale | GSle OR7x 98 New Orl Pub Serv Ist 58 A_.1952 
10012 Sale {10012 10012 : Gle 100%, First & ref 5s series B__..1955 
95%, Bale | 95le 95% { r 98 N Y Dock 50-year Ist g 48__1951 
10312 104 |103!2 10414 4 104%, | N Y Edison ist & ref 64s A_1941 
97 9712) 9712 9712 ‘ O8l2 First lien & ref 5s B 
84 Sale | 84 86!e | 98 N Y Gas EI! Lt & Pow g 5s__1948 
11614 11612'11614 11612 é d 116% Purchase ary gold 48_.1949 
86%, 8714) 871g 87le 5 8) NYL ~ &WC& RR5I5s_-_ 1942 
97% Sale | 9634 981g} 85 : aslg |N Y LE & W Dock & Imp 581943 
104 Sale |102!2 104 1075 |N Y &¢ Q EIL& P tg &.- -1930 
93 Sale | 91 9312} 68: 93l2|N Y Rys Ist RE & ref 4s. 
Certificates of deposit 
101%, 103 [10244 Sept’26| - - -- 102%, 30-year adj ine 5s____Jan 1942 
107 = 10812}107 Bl: ----] 110 Certificates of deposit 


Central Stee! let g ef 88____194! 
Chic City & Conn Rys 56Jan1927 
Ch G L & Coke ist gu g 58. . 1937 
Chicago Rys list 5s 
Chile Copper conv 68 ser A_. 1932 
Cincin Gas & Elec let & ref 58 '56 
646 ser Bb due 
Cities Serv Pow & Leaf 68_..1944 
Clearfield Bit Coal Ist 46._.1940 
Colo F & I Co gene f 58__..1943 
Col Indus lst & coll 56 gu___1934 
Columbia G & E ist 5s 
Stamped 
Col & 0th Av ist gu g 58_...1993 


aeZ>rran->z 


aT 
Cu OCULZMnnePZOZOP PSOne a Ze Zee Nua Pre ZOOOPLO7Z 


a 


Columbus Gas Ist gold 56_..1932 
Commercial Cable lst g 48. .2307 
Commercial Credit 8 f 68_._1934 

Coltref5%% notes__... 1935 
Commonwealth Power 68... 1947 
Computing-Tab-Rec 8 f 68__1941 
Conn Ry & L lst & ref g 448 1951 

Stamped guar 44%s__._..1951 
Consolidated Civar s f 68__.1936 
Cons Coa! of Md Ist & ref 58.1950 
Consol Gas (N Y) deb 5 4s__1945 
Cont Pap & Bag Milis 6 %e__1944 
Consumers Gas of Chic gu 58 1936 
Consumers Power ist 58_...1952 
Copenhagen Telep ext 68___1950 
Corn Prod Refg ist 25-yr sf 58°34 
Crown Cork & Sea! lst sf 68.1942 
Crown-W iliamette Pap 68__.195! 
Cuba Cane Sugar conv 7s8___1930 

Conv deben stamped &% .1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Dom Sug Ist 7448__.1944 
Cumb T & T ist & gen 56___1937 
Cuyamel Fruit Ist sf 68 A___1940 


..--| 991g Sept’26 991, 100 
Sale {10253 107 98 107 
Sale | 99%, 10014) 15% 987% 10014 
Sale |117!2 117% 115lg 121% 
..--|11812 June’26 -|| 11812 118%, 
ee 99!le 99le 984g 10215 
_..}| 9614 Oct'25 - enen ance 
§ Sale 1001, +101 y 977% 101 
9512] 9134 Nov’26 891g 96 


Sale | 85% 86 8212 88 








es eT heehee 
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2 Sale | 98%, 987s 93, 108 
Sale | 66%4 6712 59g 601, 


53 63 
89g 98 
95% O0lg 
104 1081, 
96% 101% 
10212 106% 
7lleg 745 
10114 105% 
92% 98 


61 5 Nov’26 

9612) ¢ Nov’26 

g Sale | 961g 9612 

Sale 107% 

g Sale 10014 
Sale 5 105 

ae Nov’26 

Sale : 104%4 

Sale , 96le 97% 

987g] § 987s 

100 Nov’'26 

5 Sake 97! 97% 

997g| 99le 99!e 

lo ; ieee 101% 

7!2 Sale 9712 

9310] 92 Nov’26 

Sale 86 le 

81 May’26| - - 

9712} 965 9658 

9673) 954 9614 

le Sale 101le 

: 10134 Nov’'26 





No: 
Ohh: 








woe 
ow! 


Davison Chemica! deb 648.193! 
Deny City Tramw Ist con 58 1933 
Den Gas & E L Ist & ref sf g 5s'5! 
Stamped as to Pa tax______- 
Dery Corp (D G) ists f 78__1942 
Detroit Edison Ist coll tr 56.1933 
let & ref 58 series A_July 1940 
Gen & ref 58 series A 1949 
lst & ref 6s series B__July 1940 
Gen & ref 58 ser B_______19565 
Det United lst cons g 44s. _ 1932 
Dodge Bros deb 68________ 194! 
Dold (Jacob) Pack Ist 68___1942 
Dominion Iron & Steel 58.1939 
Donner Stee! Ist ref 7a 1942 
Duquesne Lt Ist & coll 68___1949 
lst coll trust 5 48 series B_1949 


9653 99 
984g 10 Lig 
9012 100 
99 90% 
997 

9612 

921g 

RA 


oi 


“Ist 


oo! 
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a 


=gegetz>zseeE>e pURECCOTEDECwaepcecgt ce 


_— 


— 


2 Sale | 5914 5934 
Sale }|101'4 102 
Sale | 99%, 100 
L0212}101 10114 
101 9934 Oct'26)- 
104 11035, 10358 

...}10214 Sept'26 

Sale [1024 11)24g 
Sale }102!2 102% 
Sale | 944, 95 
2102 |102 102 
Sale | 951g 9538 
9514) D514 954g 
85le| 84 85!le 
jlo 11534]11512 «11544 
Sale |103 1037 
10512|10514 Nov'26}-- 
2 Sale | 91le 92 
-..|101 — July’26}--- | 

...|1011!2 Sept’26)---- 

10112}101 101 1 

....| 55 Apr’26} 

_-.-| 60% Oct’26 
7 4lo Oct’26)- 

Ble 10 5 <Aug’26 

92 N Y Rys Corp inc 6s_.-Jan 1965/_-- 281g Sale | 2675 28le 


we 
020 


t 


th 
SOW tot = t& bt 


| 
107 10712 105% 
95 96 | 93 Qj: 
10674 Sale |1067s 108% 
9714 Sale | 96%, 98 
99le Sale | 9Yle 99le 
9910 Saie 99 10018 


East Cuba Sug 15-yrefeg 748 37 
Ed El Ill Bkn Ist con g 48___ 1939 
Ed Elec II! ist cons g 58____1995 
Elec Pow Corp (Germany)6 448’ 50 
Elk Horn Coal Ist & ref 6 48.1931 
Deb 7% notes (with warr'ts’3! 
Empire Gas & Fuel 7 4s- _ -.1937 
lst & ref 64s(with warr’ts)’4! 
Equip Gas Light Ist con 58__ 1932 
Federal Light & Tr Ist 56__- 
let lien 68 stamped 
30-year deb 6s ser B 
Federated Metals sf 7s 
Fisk Rubber ist s f 8s 
Ft Smith Lt & Tr Ist g 58___1936 
Frameric Ind & Dev 20-yr 7 48°42 
Francisco Sugar Ist sf 748.1942 
French Nat Mail SS Lines 7s 1949 


moo 
o2z70077~% 


— 
we 
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Gas & El of Berg Co cons g 581949 
Gen Asphalt conv 6s 1939 
Gen Electric deb g 3 4%a____1942 
Gen Elec(Germany) 78 Jan 15_'45 
8 f deb 6 4s with war_____1940 
Without warr’ts attach'd '40 
Gen! Petro! Ist s f 58 
Gen Refr lst sf g 6s ser A___1952 
Good Hope Steel & I sec 78__1945 
Goodrich (B F) Co 1st 6 %8_1947 
Goodyear Tire & Rub 1st 88_1941|M 
10-year 8 f deb g 88. May 1931\F 
Gould Coupler Ist 8 f 6s____1940|F 
Granby Cons M 8 & P con 68 A’ 28 M 





: O! upuZ%>oo0or 


91 91%) 91 91 . 
10212 Sale {10214 103 104 Prior lien 6s series A__...1965|3 J Sale | § S412 
11212 11412/114 1147 9914 119 | N Y & Richm Gas Ist 68. ...¥951|M N| 10212 Sale [10212 10314) 

99 Sale | 98l2 99 9°12 | N Y State Rys Ist cons 4 4s- ae N} 5412 Sale | 544 5514| 
10133 Sale |100%4 101!2 1011s ist cons 6 4s series B Raced 1962) 5 Sale | 7 7712 
102 103 |101% 10112 ' 10314 | N Y Steam Ist 25-yr 6s ser A.1947 " N 3g 10512 4 10512 

97 Sale | 9614 97 8S 9: 97 |NY Telep Ist & gen 8f44s.1939,.MN| 98l2 Sale | 9812 9844 
10612 Sale |106%g 10658) 32) 107 30-year deben s f 68___Feb 1949 F ; Sale 11012 
12112 Sale 120% 12112) 9} 912 122 20-year refunding gold 68.1941 A Sale 2 1087 
11014 Sale [11014 11012) 42) 1124 | Niagara Falls Power Ist 58__1932/J 10112 10112 
.--- 8612] 86l2 8634) f 97 Ref & gen 6s 105%4/105! 10553 
100 101 {100 Oct'26|---- 101 | Niag Lock & O pr Ist 58 A_--1955 A 10014 Sale |10014 = 10012 
100 102 |100!2 Oct'26) 101 | No Amer Cement deb 6%s8A.1940 M 9614 Sale | 951g 9614 | | 
13414 Sale |13414 138!4| 30) 141 North American Edison 6s..1952 M 10444 Sale |103%, 104 | 1014 

97le Sale | 961s 977g" f ( 9773" Secured s f g 644s ser B__1948 N 10519 Sale |10514 =105l2 1037, 
10353 104 |103%3 Oct’26 10412) Nor Ohio Trac & Light 6s-__.1947,M 9614 Sale | 955s = 9614, 22), 92% 

| Nor’n States Pow 25-yr 58A.1941|A ©] 10014 Sale | 997 10014| 97% 

85%, 8712] 855g 855g) . 881, Registered ace -u---| O94 Sept’26) - 99 

867g -.--| 90 Oct’26)---- 90 lst & ref 25-yr 6s series B_1941 10514 Sale |104%4 10514; 10414 

95 97 9612 Oct’26 --- 10013) North W T Ist fd g 44s gtd_1934 98 .---| 9814 Oct’26 9612 
101% Sale |101% 102 | 2: 10214 | 

98 Sale | 97% 98 9914) Ohio Public Service 74s A_.1946 11414 1151g]11412 = 115g 112 1165 

89 Sale | 89 8912} 30) 93%! Ist & ref 7s series B___...1947 114g 114%4/11312 114 | 110% 119 
10212 102%4)10253 Nov’26 - - --| 3g 10312, Ohio River Edison 1st 6s_-.1948 105 106 |105 10538 10114 
1021g Sale |102 1021s) 3: 103 ‘|o14 Ben Coa! Ist 6s 9114 Sale | 91 9112) 88 

Ontario Power N F ist 5s__- 101 Sale |101 19112) 9938 
filinois Bell Telephone 5s__. 1956 10314 Sale |1027, 10314; 53)| 100% 10312) Ontario Transmission 5s-____.1945 100!1g 1005g}1001g Nov’26) - -- 993g 
Illinois Steel deb 444s 1940 973, QS8l2} 973, 98 | 23|| 94%, 98 | Pacific Gas & El gen & ref 58.1942 100 Sale |100 10038! \| Q7lg 
Iiseder Stee ]Curp s f 7s_____ 1946! 9914 Sale | 987, 9914) y 98%, 9934 Pac Pow & Lt Ist&ref 20-yr 5s '30 1001g Sale |100 10012} 991g 
Ind Nat Gas & Oil 58 1936|M N| 97%; 98i2] 98 Nov’26|----|| 911g 9812| Pacific Tel & Tel Ist 53___..1937 10214 Sale |102 10212! 75}| 1003 
Indiana Steel Ist 5s..______ 195 N/| 1035s 104 {103le 1035 's| 10114 10513) Ref mtge 5s series A 1952) 1015s Sale |10112 10144) 23 987g 
Ingersoll-Rand Ist 58s Dec 3] 1935/3 J] 1001s ....| 9934 Dec'25|----|| _._. -.__| Pan-Amer P & T conv 8 f 68.1934 10434 Sale [104% = 10534) || 104 
Inland Steel deb 54s 5|M NI 1011lg Sale |100%, 10114 || 98% 10412} ist 10-year 78 1930 105 105%3|105ig 1067) 
Inspiration Con Copper 6 Ks ion M 8S} 1015s Sale [10112 +102 22)\| 100ig 102 | Paramount-Bway ist 5%s_-_1951 977g Sale | 96% 98 
Interboro Metrop coll4%s_ 1956;A O| __.__ 20 11 Apr’25 OD ae Park-Lex st leasehold 6 4s-__1953 9lle 92 91 92 - 

Guaranty Tr Co ctfs dep a 13. May’26 13 | Pat & Passaic G & El cons 53.1949 102 10212) 10214 Oct’25) ‘ 

Ctf dep stpd asstd 16 % sub___|----] ---. ----] 10l2 May’25| . - ----}| Peop Gas & C 1st cons g 68_.1943 11312 114 |113%2 Oct'26 

Interboro Rap Tran Ist 5s..1966/J J| 76 Sale | 737% 7612) 76l2| Refunding gold 5s__._.--1947 1014g 1015g/10114 10112 
8 ped 761g Sale | 7354 763 7633, Philadelphia Co coll tr 6s A-1944 104%, Sale [10412 104%) ; 

Sale | 7714 80 | 306 80 15-year conv deb 54s-_-_-_-1938 10034 Sale |1005g 100%, f 985, 1011, 

Sale | 965s 98 98 | Phila & Reading C & I ref 58.1973 102 Sale j|101!2 102 991g 102%, 

1077s Sale |108 10843} 103 110 


Sale | 921, 9434 9812 
321 2 83 Pi aA N Car deb 881943 
. " eee eee Soe 101 102 [10112 10119) 975g 107% 
1021s 10412)10212 102% 101llg 104%, 


Sale Olly Pierce Oil sf 88 p H 
Sale : 98 < Pillsbury Fl Mills 20-yr 6s__ 194: ‘ 
Sale 9934 Pleasant Val Coal Ist g 8 f 58.1928 9812 _..-| 9912 Sept’26 9812 100 
Sale 2 110% '4| Pocah Con Collieries Ist s f 581957 91l, 93 | 908 Oct'26 901g 93 
Port Arthur Can & Dk 6s A.1953 105 __--]105 105 102 1051, 
108 108 lst M 6s series B______-_- 1953 — — ae 105 1011lg 105%, 
Sale |10: 10212 Portland Elec Pow ist 68 B-1947 10014 Sale |10014 1003 104 
2 Sale Portland Gen Elec Ist 58---1935 100 10012) 997g 100 
10712/107 Portland Ry Ist & ref 5s____1930 95 96 | 95le2 9512 
Sale 7 ‘ Portiand Ry L & P 1st ref 58.1942 905g 9114) 90%, 91 
Sale p ist lien & ref 6s series B_-.1947 10014 Sale |10014 10043 
d 107 10712}107 Nov’26 
---- ----|104% Nov’26 104% 1051, 








Lp ymccum>e SgegzeoggEraccgces Coo 
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Hackensack Water Ist 4s___1952 
Hartford St Ry ist 4s 

Havana Elec consol g 58____1952 
Hershey Choc Ist & coll 5431940 
Hoe (R) & Co 1st 6 48 ser A_1934 
Holland-Amer Line 6s (flat) 1947 
Hudson Co Gas Ist g 5s__..1940 
Humble Oil & Refining 5 448.1932 
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10-year conv 7% notes_ 
Int Agrie Corp Ist 20-yr 58_- 

Stamped extended to 1942___- 
Inter Mercan Marine s f 6s__ iaai| 





o 
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{nt Telep & Teleg conv 5 4s 1945 


Jurgens Works 6s (flat price) _1947 
Kansas City Pow & Lt 5s__ - 1952) 
Kansas Gas & Electric 6s8___1952 
Kayser (Julius) & Co lst 8 f 78’42 
Keith (B F) Corp lst 6s____1946 
Kelly-Springf Tire 8% notes_1931 
Keyston Telep Co Ist 58___1935 
Kings County El & P g 5s_ ~ 1937 
Pure money 68 


>ro-Ssnszc~ 


Sale 3 2 90 9 Ist & refund 7 }s series A_1946 


3 |Sale Porto Rican Am Tob 8s8-_-_--.1931 
122%, Sale |122% ‘ 
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BONDS = Price Veek's 3 Range 
N.Y. STOCK EXCHANGE | 3 Friday, Range or 3 Since 
Week Ended Nov. 19. ~=A| Nov. 19. Last Sale a Jan. 1 
Bid Ask| Low High|Ne.'|\Low High 
Pressed Steel Car conv g 58..1933|3 J) 94 Sale | 94 9412} 12||) 94 998i 
Prod & Ref s f 88 (with war’ts) '31|3 D 1llig ____J11114 Sept’26|----|} 11014 112% 
Without warrants attached__.|J D) 111 ee’ 11114} 29]| 109% 11214 
Pub Serv Corp of N J sec 68.1944|F A/ 104 Sale |1033, 104 | 100]| 100 104% 
Pub Serv Elec & Gas 18t 5'381959/A ©} 1047s Sale |1047, 105 17|| 103% 10614 
lst & ref 5%s...._..____ 1964'A O} 10475 Sale |1047%, 105 | 23)| 103% 10512 
Pub Serv El Pow & Ltg 68__1948/A O] 107 Sale |107 10714; 22/| 10133 109 
Punta Alegre Sugar deb 78_.1937'J 3} 1111, Sale 11014 1llle} 42/} 104 11112 
Remington Arms 68_______- 1937|M N| 95 Sale, 94le 95 61}| 80% 95 
Repub I & 8 10-30-yr 586 f_.1940|A O} 1003s Sale |1003g 10033 2|| 9714 100% 
Ref & gen 5s series A__.1953|3 J| 977 Sale | 9614 98 62!| 9212 98 
Rheinelbe Union 7s with war 1946/3 J} 1121s Sale {11314 1147s} 67 Q5lg 11512 
Without stk purch war’ts.1946|3 J} 971, Sale | 97 975g} 160)}| 93 97% 
Rhine-Main-Danube 7s A_..1950|M §$| 102 Sale /101 102 48 9812 102% 
Rhine-Westphalia Elec Pow 78'50|M N! 100% Sale [10012 101 28)} 95 101% 
Rima Stee? Ist 7s.____..___- 1955|F A! 901!s Sale | 9012 9034 8)| 88 92% 
Robbias & Myerss f 7s____- 1952|J3 D| 70 75 | 75 75l4 4 53 77 
Rochester Gas & El 7s ser B_1946,/M $| 11112 Sale |111'g lllles 7}; 111 114 
Gen mtge 5 ‘48 series C__.1948;M $} 1051, ____|10514 Oct'’26/----|| 10453 106 
Roch & Pitts C & I p m 58__1946|\1 N| 9012 ___-| 9014 Sept’26|----|| 9014 9012 
Rogers-Brown Iron gen&ref 73°42," N 50le 51 52 Nov’'26j---- 50 73% 
NE os dit csc detsanaegigahinsgunats MN] 50l2 51 | 505s 5lle 6)} 49 6512 
8t Jos Ry Lt & Pr 56_____-- 1937|;MN/} 95 9514] 95 951g 5|| Q1l4 97 
St Joseph Stk Yds Ist 4'48..1930'3 J} 975s 98 971g Aug'26/----|| 9543 971s 
St L Rock Mt & P Sastmpd_1955|J 3! 75 76%) 75 75, 4|| 75 81% 
St Paul City Cable cons 58_.1937/3 J) 9514 95le! 9514 95 4| 9514 98 
San Antonio Pub Serv Ist 6s_1952)3J J) 106g Sale |1055s 10614 11|| 10133 106% 
Saxon Pub Wks (Germany) 78'45|M 8S) 101 Sale {10012 10144) 89 92%, 102 
Schuico Co guar 6 4s_-_-._-- 1946|J J3| 995g Sale | 995g 1001s} 144]] 99 10012 
Sharon Steel Hoop Ist 8sser A’41\|M_ 8) 108 Sale |108 108 1|| 10733 109 
Sheffield Farms ist & ref 6'8'42)/A O] 108 Sale |107!2 10814 10}| 1067 10812 
Sierra & San Fran Power 58_1949|F A} 951, 96 | 9514 Q5le 3 9112 98le 
Sinclair Cons Oil 15-year 7s_1937|M S| 97 Sale| 97 97%3} 47 93%, 995g 
1st !'n col tr 6s C with war_1927|J D) 100 Sale |100 1001s} 262 993g 113% 
1st lien 6's series B____.1938/3 D| 92 Sale | 921s 9212} 98/1] 87 9458 
Sinclair Crude Oil 3-yr 68 A_1928|/F A} 100%; Sale |100%; 101 87|| 1001g 10112 
3-yr 6% notes B Feb 15- er aE ---|1011g Oct’26 -=--|| 10033 10112 
Sinclair Pipe Line sf 58_-___ 1942, A O} 92% Sale| 9212 93 ' 174'| 87 941% 
8mith (A O) Corp ist 6'48_.1933 M N| 102 Sale |101%, 102 “| 100 10212 
South Porto Rico Sugar 7s__1941 J D 109 Sale |10814 109 12|| 10534 109% 
South Bell Tel & Tel lstsf 581941 J J) 10234 10314)102% 1027s 2|| 1011g 10312 
Southern Colo Power 68__..1947 J Z| 100 1003s] 997g 100% 7 9712 10272 
8’west Bell Tel lst & ref 5s__1954 F 103 Sale }103 103'4} 44)| 100% 10353 
Spring Val Water g 5s____-_- 1948 M N| 100 10014] 9914 Nov'26}---- 9914 1003, 
Standard Milling ist 5s____. 1930 M N. ---- ----|1003, 1003 2 9853 10112 
ist & ref 5'28..._.......1945M 8) _- 10044) 10012 Nov’26) --- - 977g 10114 
Bteel & Tube gensf 7sserC_1951 3 J) 10753 Sale |10712 10773) 26]/) 10712 109 
Stevens Hotel ist 6sser A__.1945J J) 997% Sale | 9912 9973} 13]; 991, 100% 
Sugar Estates (Oriente) 78..1942'..-.| 9712 Sale | 9712 9712} 29/1] 8919 100 
Superior Oil ist s f 7s_ -1929 FAlj 100 Sale |190 100!g} 13 95 1001 
Syracuse Lighting Ist g 53_- --1951 J D 102%g 10212|10214 Nov'26/----]] 100 103 
Tenn Coal Iron & RR gen 58-1951 J J, 1035, 105 |10312 104 3)] 1021g 10514 
Tennessee Elec Powlst 68..19473, DD] 1051, Sale |105 10512] _37]| 10253 106 
Third Ave Ist ref 4s_______- 1960 J J, 641g Sale | 625g 645s; 109]| 5512 6512 
Adj ine Ss tax-ex N Y Jan1960 A O} 5934 Sale | 56lg 60 | 665]| 4112 657 
Third Ave Ry Ist g 5s____.- 1937 J J3| 97 Sale| 97 97 8 92 9812 
Toho Elec Pow ist 7s___---- 1955 M S| 981g Sale | 97g 981s| 75] 9012 98% 
6% gold notes ____July 15 1929|J J} 9812 Sale | 98% 983;| 70 963g 99 
Tokyo Elec Light 6% notes- 1928) F A| 9914 Sale | 987g 9914} 117 96 99le 
Toledo Edison 1st 7s_-----_- 1941/M $} 108 10812'108 10814] 14]| 10714 10934 
Toledo Tr L & P54%% notes 1930 ‘J J) 99 Sale | 9814 991e| 55 98 101 
Trenton G & El Ist g 5s___.1949M 8| 102 103 |102ig 102i, 1}} 1001g 102% 
Trumbull Steel Ist sf 6s_._._.1940'F A} 98 Sale | 9612 98 60 9412 99 
Twenty-third St Ry ref 5s_._.1962'3 J| 65l2 70 65 Nov'26)---- 61 75 
Tyrol Hydro-Elee Pow 7 }4s- 1955, MN; 98 Sale | 97 98 il 94144 98 
Ujigawa El Pow sf 7s____-_- 1945 Ls S| 977s Sale | 9712 98 51 96 98 
Underer'd of London 4'28__1933/3 J| 935, ___.| 96 Apr’26)/---- 94 «896 
ERS 1948;\3 J) 93% ____| 96 96 1 90 895 
Union Elec Lt & Pr (Mo) 5s- ses M $} 10119 Sale |10112 1015 7|| 10012 10212 
ey ee 933\MEN) 101 = 10114/101 101%) 7}| 1001g 10253 
On E L&F (Il) istg 5% ‘a aes Aloeald J} 10153 102 |102% Nov'26)----|| 10012 1024, 
Union Elev Ry (Chic) 5s- --- 1945)4 QO} 83 Sale| 83 83 | 3 | 7712 S5le 
Union Oil Ist lien s f 58_---- 1931/3 J} 10133 10173/1013g Nov'26|----|) 1001g 102 
30-yr 6s series A____- May 1942|/F Aj 107 Sale |106% 107 15|| 1003, 1081, 
Ist lien s f 58s series C___._1935)F A| 98% Saie | 9814 9834] 43) Q5ig 99 
United Drug 20-yr 6s_Oct 15 1944/A O| 106% Sale 110615 10644, 3 |} 10312 10712 
United Fuel Gas Ist sf6s__.1936|/3 J} 103 Sale |102!s 103 6)| 10112 10412 
United Rys St L ist g 4s__..1934|J 3} 76 77 | 75l2 7512 5ll 3419 79 
United SS Co 15-yr 68___--- 1937|M N; 92 9214) 9214 Nov’26)---- 87le 95 
United Stores Realty 20-yr 68 '42|A QO} 105!g ____|10412 104%,)  9/| 103° 105 
U 8S Rubber Ist & ref 5s ser A 1947 . : 9514 Sale | 945% 9512} 168}| 913, 95 
Registered - - ----.-------.- ---- ----| 927% Sept’26|----|| 927 927. 
10-yr 7% % secured notes_1930|/F A} 1067, 107!s'10612 107 29 10558 10853 
U 8 Steel Corp{coupon Apr 1963)MN]/ 107 Sale {106% 10814} 278)| 103 107% 
ef 10-60-yr 5s | regist_._Apr 1963;MN) __- ..--|10612 Nov’26|----|| 10434 10612 
Utah Lt & Trac Ist & ref 58..1944|A ©} 93%; Sale | 935s 9414] 25]| g6ig 94 
Utah Power & Lt ist 5s__-__- 1944/F Al 9714 Sale | 9714 98 31)! 95 99% 
Utica Elec L & P Ist 58__...1950/3 J, 102 ____,1025g Oct’26/----], 1005 102% 
Utica Gas & Elec ref & ext 58 1957|J J) 102'g Sale |101%, 102! 21] 1001g 1027, 
Vertientes Sugar Ist ref 78_.1942)\J D) 98 Sale | 97le 98 13 9012 99le 
Victor Fuel Ist sf 58____.-- 1953\J 3) 56 65 57 Aug’26}---- 5314 6412 
Va-Caro Chem Ist 7s__----- 1947|J BD} 108', __-.]10812 10812 211105 110 
Stpd as to payt 40% of prin 
Se oat cee 1947|..--| 10814 _.__|10712 10712 1]! 10434 11112 
Ctf of deposit asstd_----- cease! 200 2.1808 1083 4!) 10412 110 
Ctf of deposit stpd__....- ---| 10814 _.-.-}10812 Sept’26/----|| 1067, 10812 
Va Iron Coal & Coke Ist g 58 1949|M 8) 9512 ____| 93l2 9312 6|| 9114 98 
Va Ry Pow Ist & ref 58____- 1934/3 J} 98% 99 | 98% 99 38]| 9712 10153 
Walworth deb 6 4s(with war) '35|A QO} 90 Q114} 91 917. 31} 89 Q5le 
lst sink fund 6s series A__.1945|A ©; 95 Sale | 95 95 17 9114 97 
Warner Sugar Refin Ist 7s__1941/J D! 8412 85 | 843, 85 14 79 100 
Warner Sugar Corp Ist 7s_._.1939/3 J| 61 Sale | 597% 61 16]| 56 88%, 
Wash Water Power sf 5s._.1939/J J} 102%, 10312/10212 Nov’26]----|| 10112 1027 
Westches Ltg g 5s stmpd gtd 1950|J DBD) 102% __ 102 Nov’26/----|| 10112 1033 
West Ky Coal ist 7s__.__--_- 1944|M N/ 10112 101%4/102 102 31} 100 1021, 
West Penn Power ser A a... M S| 10012 Sale |100l2~=—«101 8 997, 103 
lst 5s series E__________- 3|M S| 10012 Sale |10012g = 1008 15]| 9934 1031, 
ist 5}4s series F_........ 1968 A QO} 105 = 10514/10512 Nov’26|----|| 104 1067s 
1st sec 5s series G_______- 1956|3 D]| 100% Sale }1001g 101 | 222/] 199 100% 
West VaC &C lst 6s__.__-- 1950/3 Ji 82 Sale| 82 8212 4 65 91 
Western Electric deb 5s_---_- 1944/A O} 101%, Sale |101% 10212) 132)| 1001, 10314 
Western Union coll tr cur 58_1938/3 J} 1015, Sale |101 10153} 14]) 101 10319 
Ze Oo aes £060... N| 991g Sale | 991g 99ig} 5 9614 100 
15-year 6 sg_---------- 193A\F Aj} 112 Sale |111% 112 33}) 1103 117g 
Wes’house E & M 20-yr g 58_1946/M S$} 10114 Sale |101!g 10133} 168)| gg7% 1011¢ 
Westphalia Un El Pow6%s_1950|J D| 95% Sale | 947 9512] 121)| 93 95 
Wheeling Steel Corp 1st 54481948/J J) 957% Sale | 9514 96 83] 94 95% 
White Sew Mach 6s(with war) '36/3 J} 9914 Sale | 9914 10014) 83 9412 101 
Wickwire Spen St’! ist 7s_.__1935)3 J| 51 Sale | 5012 51 6 46 7012 
Sits of departs ciommped.... |i 3i] ---- ~~--| tous banvsel--..1| Sen See 
ocsecce occee ooece ‘ s 7f-- 
Wickwire Sp St’l Co 7s Jan 1935|MN| 42% Sale| 42% 45 | 16|| 397% @gis 
Willys-Overland 6 f 6 48__..1933|M $} 101l2 Sale |101l!2 10134) 14// 10114 105 
Wilson & Co 1st 25-yrsf6s_.1941;|A O} 101 Sale his oul 54/| 9553 1013, 
Ph cnccncdacncseonan ee ae ee eG 
Winchester Arms 7 4s__---_- 1941/A O} 10412 105 {10412 105 10153 105 
Yeung’n Sheet & T 20-yr 68.1943|J J} 10312 Sale |103% 103%) 147]| 10114 105 























8 Option sale. 





Quotations of Sundry Securities 


All bond prices are ‘“‘and Interest"’ except where marked 


















































Standard Oi! Stocks P r| Bid. | Ask. Public Utilities Per Ci\ Basts 
Anglo-Amer Oll vot stock_ * *19lo] 201g]/American Gas & Electric._1|*10414]105 ~ 
Non-voting stock... .- *1834] 1914] 6% preferred new-_-.---_- *96 | 96le 
Atlantic Refining......- 100 102 |1)3 Deb 6s 2014__._--. M&N] 1u2 |15214 
Preferred__._.___....100} 116 |117 ||Amer Light & Trac com. re 214 {215 
Borne » Serymow Rctecten SOE ncsaRicn ct: Pi Ades chimed 118 |121 
EEE *68 | 73 ||Amer Pow & Light pref_- 100 98 | 98le 
Buckeye Pipe Line Co__._50| *4212] 43 Deb 6s 2016-...---- M&S} 100%4)101 
Chesebrough Mfg new...25| *78 | 80 ||Amer Public Util coos 68 | 72 
Continental Oil v t c____- 10] *1853} 187s|| 7% prior preferred_...10@} 90 | 92 
Crescent Pipe Line Co___50} *151s] 1512 4% partic preferred...100} 77 | 80 
Cumberiand Pipe Line__.100] 110 |115 ||Associated Gas & Elec pref.t} *4919} 51 
Eureka Pipe Line Co....100| 46 | 47 Secured g 64s 1954._J&J} 10414)105 
Galena Signal Oil com_ 109 1114] 13  ||/Blackstone Val G&E com_50| *9912/101 
Preferred old_......- 49 | 55 ||}Com'w’lth Pow Corp new-.-.t| *411s] 413, 
Preferred new_____.- 45 | 50 a Pee eee 00; 901g] 91 
Humble Oil & Refiuing. 38 *567g| 57 ||Consol Gas 6% pref_.-.- 60 | 6012 
lilinois Pipe Line__..___ 00}:139 |13319||Elee Bond & Share pref_100] 10612/107 
NT Cs cncandenses *3612} 3634||Elec Bond & Share Secur__t} *671!4|] 68 
Indiana Pipe Line Co_...50] 61 | 63 ||Lehigh Power Securities...t| *1519] 15%, 
International Petroleum__.t| *3034] 31 Mississippi Riv Pow pref.100} 9412] 96l¢ 
National Transit Co_.12.50} 1312] 1344|| First mtge 5s 1951_..J&J| 1007/1013, 
New York Transit Co_..100} *30 | 34 S F g deb 7s 1935_.M&N/ 102 | ..-- 
Northern Pipe Line Co..100) 63 | 67 ||National Pow & Light pref_+/*10114|/ 101% 
SD Wl icdtctncccdened 25| *5714| 58 ||North States Pow com..100] 10512|107 
Penn Mex Fuel Co__._-- 25] *2010] 21 PE 6 ince amowe 100} 10134/103 
Prairie Oil & Gas new___.25] *49 | 4914]|Nor Texas Elec Co com. 100 17 | 20 
Prairie Pipe Line new__.100} 12419|1251e|} Preferred_........--- 52 | 56 
Solar Refining. _______- 100} 195 |200 |;Ohio Pub Serv, 7% pref. 100 10314] 10414 
Southern Pipe Line Co new - *24 | 2410\|Pacific Gas & El lst pref.100] 99 |100 
South Penn Oil___.._.._- 25| *357s| 3614||Power Securities com----- *5 9 
Southwest Pa Pipe Lines.100,; 5512) 5712|| Second preferred__...-- *25 | 28 
Standard Oil (California).-_| *581s} 5814 Coll trust 68 1949._._.jJ&D| 90 93 
Standard Oil (Indiana)...25|) *64 | 6414|} Incomes June 1949..F&A]| *87 
Standard O1] (Kansas) ._.25| *1712] 1819||Puget Sound Pow & Lt_.100] 2814] 2014 
Standard Oil (Kentucky).25| 11712} 119 6% preferred........ 100} 8312) 85 
Standard Oil (Neb) new_.25| *4714] 48 7% preferred....-..-. 100/}d103 |105 
Standard Oil of New Jer_.25) 393s! 3912 lst & ref 54s 1949_.J&D} 100 [101 
Preferred....-.....- 100| 11714\1173s||Republic Ry & Light....100] 90 | 93 
Standard Oil of New York. 25) *3034) 307, PR neaneeced 100} 116 | ---- 
Standard Oil (Ohio) -.--.- 100} 301 (305 ||South Cal Edison 8% pf..25| *34 35 
PRO ncccecaecsce 100) 118 |119 ||Stand G & E7% pr pf-_-100] 10214)103 
Swan & Finch...._....- 100) 16 18 |)Tenn Elec Power Ist pref7%]| 103 |104 
Unton Tank Car Co__.-- 100 113 ‘115 ')Toledo Edison 7% pref..100' 10312) 10414 
er 100, 11614 11612 } 8% preferred........ | By aera 
Vacuum Oil new_..-..-- 25, *941s, G4lo|;Western Pow Corp pref_100, 9712] 99 
Washington Oil__..._.-- 10} _..-| ____||Chie Jt Stk Ld Bk Bonds: 
Other Oil Stocks 54s Nov 1 1951 opt + | 10212} 10419 
Atlantic Lobos Oil-_.....-- t; *114! Lleli5s Nov 1 1951 opt 1931. 10014) 102 
Dil<. cecnedhnes *3l4 3le |58 May 1 1952 opt 1932--| 10014) 10214 
See 25) *891g 89le \434 8s Nov 1 1952 opt 1932--| Oot 1001, 
Mountain Producers. -_-_-_- 10} *25!g° 2514||448 Nov 1 1952 opt is3-2| 1)1leg 
Mexican Eagle Oil_....-- 5, *444, 6 |'4%8 May 1 1963 opt 1933 99 101% 
National Fuel Gas-_-.-._. 100, 180 187 5s Nov 1 1963 opt 1933- 10014) 10214 
Salt Creek Consol! Oil_.._10 77, 8& |\4%s Nov 1 196! opt 1934__| 9812/1001, 
Salt Creek Producers._._10' *301g 30%/'4%s Oct 1 1965 opt 1935-- 9812/1001 
Railroad Equipments Perc’. Ba is| Pac Coast of Portland, Ore— 
Atlantic Coast Line 6s_---- 5.10 5.00 58 1955 opt 1935.._.M&N) 10114)10314 
Equipment 6 4%s_-.-..--- 4.90 4.70 58 1954 opt 1934___.M&N| 1011g/}103 
Baltimore & Ohio 6s__...-.- 5.12 5.00 Sugar Stocks 
Equipment 44s & 5s__--| 4.85, 4.62|'Caracas Sugar....---.--- 50; *1 2 
Buff Roch & Pitts equip 6s_| 5.20! 5.00| Cent Aguirre Sugar com_.20, *90 Olle 
Canadian Pacific 4448 & 68.| 4.95) 4.65)|Fajardo Sugar--------- 100; i50 }151 
Central RR of N J 6s_.---- 5.10| 4.95 \Federal Sugar Ref com..100; 30 | 40 
Chesapeake & Ohio 68_-_---- 5.20] 5.00|| Preferred_......---- 100; 50 | 65 
Equipment 6 4s-_-.-..---- 5.15) 4.90!;Godschaux Sugar, Inc__.-.- t} %3 4 
Equipment 5s__.....-..-- 4.85| 4.70|| Preferred.....-.....100; 20 | 23 
Chicago Burl & Quincy 6s.-| 5.12 5.00| Holly Sugar Corp com..._t| *32 | 36 
Chicago & North West 6s--| 5.15, 5.00]; Preferred......----- 100; 75 | 80 
Equipment 6 4s--------- 4.95, 4.75 |National Sugar Refining_100| i13012)132%2 
Chic RI & Pac 44s & 58__.| 4.85 4.70|| New Niquero Sugar- ---- 100; 60 70 
Equipment 6s-_-......-.--- 5.25, 5.05||Santa Cecilia Sug Corp et 1 3 
Colorado & Southern 6s__--| 5.20! 5.00)|Savannah Sugar com- ----- +\*142 |145 
Delaware & Hudson 6s----- 5.12) 5.00 i,  _—— pa 100; 122 |125 
Erie 4}48 & Se............ 5.00) 4.75||Sugar Estates Oriente pf.100| 78 | 79 
Equipment 6s_......---- 5.25) 5.05 | Tobacco Stocks 
Great Northern 6s_....---- 5.20, 5.00||American Cigar com__..100] 130 [135 
Equipment 5s__..-..---- 4.85| 4.70]| Preferred_......-.-- 100} 100 |104 
Hocking Valley 5s......--- 4.85| 4.70||British-Amer Tobac ord...£1 *2219| 231¢ 
Equipment 6s____.....-- 5.15] §.00|| Bearer...........-.-- *2219| 2313 
Illinois Central 4%s & 5s_.-| 4.75! 4.69||Imperial Tob of G B & Irel’ id *28 2834 
Equipment 6s- ae 5.10] 5.00| Int Cigar Machinery_...100] 103 [108 
Equipment 7s & 6 4%s__.--| 4.85! 4.70| Johnson Tin Foil & Met.100} 65 | __-- 
Kanawha & Michigan 6s-- 5.30, 5.10|;MacAndrews & Tune.» 34 | 38 
Equipment 4 4s-_-_------ 5.00; 4.80|| Preferred........--- 100 |104 
Kansas City Southern 5s 5.10) 4.85) fo DD 100 36 38 
Louisville & Nashville 6s_..| 5.12) 5.00) Porto Rican-Amer Tob..100] 67 72 
Equipment 6 4s--.-.-.-.---- 4.90) 4.75|| Universal Leaf Tob com_-..-.| 3634 371¢ 
Michigan Central 5s & 6s- - - 4.95) 4.75 ae 100] 98 {100 
Minn St P&SSM4%s& 5s} 5.10) 4.85} Young (J 8) Co..------ 100} -...'119 
Equipment 6s & 7s..-.| 5.25) 4.90||_ Preferred. -_..-.---- 100} 104 {108 
Missouri Kansas & ‘Texas 63) 5.30) 5.00 Rubb Stks (Cleve'd quotat’ " 
Missouri Pacific 68 & 6 4s_- 5.20) 4.90|,;Falls Rubber com-_.....-- — ae 
Mobile & Ohio 54%s & 5s__--| 4.90) 4.65 ,y =a a5 ~-|*1812 
New York Central 44s & 5s} 4.80) 4.60||/Firestone Tire & Rub com.10 *115 1125 
Equipment 6s...........- 5.10| 5.00|} 6% preferred......-.. 100] 100129) 10112 
Equipment 7s........... 4.40) 4.75 7% preferred........ 00} 97 | 9812 
Norfolk & Western 4%s__.-| 4.70) 4.55||General Tire & Rub com. sae *149 1175 
Northern Pacific 7s__....--| 5.00} 4.75 oe a fb aaen 
Pacific Fruit Express 7s_..-| 4.95] 4.75||Goodyear Tire & R com- 100 30 | 31 
Pennsylvania RR eq 58 & 68} 5.12] 4.65||Goody’r R & R of Can pf.100}- ___-| 97 
Pittsb & Lake Erie 64%s-_---| 5.05] 4.80}|India Tire & Rubber new._t| *2934) 3ilg 
Equipment 6s-_-_....----- 5.15] 5.00||}Mason Tire & Rubber o.7 t} *1lo} 2 
Reading Co 44s & 58__-_--- 4.70] 4.55]| Preferred..........- 1812] 20 
St Louis & San Francisco 58_| 4.85] 4.70||Miller Rubber preferred. 100 100 {101 
Seaboard Air Line 54s & 6s} 5.25] 4.95||Mohawk Rubber------- sownl ae 
Southern Pacific Co 4 1s wo 4.70) 4.60] PYQltPOG..cccccecsesss onnel te 
Equipment 78- - - - - _..--| 4.90] 4.7@||Seiberling Tire & Rubber-_-t| *21 2 
Southern Ry 44s & 5s_-_--- 4.85) 4.70 rere 100} 95 | 9812 
Equipment 6s... -------- 5.15} 5.00 Water Bonds. 
Toledo & Ohio Central 6s_.-| 5.15) 5.00||Arkan Wat Ist 5s'56 a.A&O] 9519] 96 
Union Pacific 78._.-------- 4.90| 4.70||Birm WW Ist 54sA’54.A&Q0| 104 |105 
Short Term Securities lst M 58 1954 ser B_.J&D| 9712) O8lg 
Anaconda Cop Min 6s'29S&J} 10214}10212||Butler Wat Cos f 58'27.J&J3} 100 | ---- 
Chie RI & Pac 58 1929_J&JI} 9975/1008 58 Sept 2 1931_.._.M&$ 1] 96l2] 98 
Federal Sug Ref 68'33.M&N| 82 86 City W (Chatt)5 4s’54A J&D| 10312/10412 
Missouri Pacific 5s '27--J&J} 100 |100'4 lst M 58 1954....-- J&D| 9612] 9712 
Sloss-Sheff 8 & I 68’'29_F&A]| 102 |10212||City of New Castle Water 
Wisc Cent 54s Apr 151927-| 100 {10014 58 Dec 2 1941____J&D 1 93 95 
indus. & Miscellaneous Clinton WW Ist 58°39_F&A} 89 | -_-- 
American Hardware. . --- 25) *88 | 90 ||Com’w’th Wat lst 548A °47| 10112/10212 
Babcock & Wilcox------ 100| 116 |118 |\|Connelisv W 5sOct2’39A&Ol| 92 9312 
Bliss (E W) Co new-.-..-.--- t| *23 24 ||E StL & Int Wat 58’42.J&J} 93 | 94 
Preferred.....-.------ 50] *57 | ---- ist M 6a 1942....... J&I} 101 1102 
Borden Company com__..t| *95 | 98 ||/Hun'’n Wat Ist6s’54 A-M&S)| 103%, 104% 
Celluloid Company - ---- 100} 13 16 ||Mid States WW 6s’36 M&N; 98 | -... 
Preferred......----- 100} 50 | 55 |;|MonmConwW Ist 5s’56AJ&D] 95 | ---- 
Childs Company pref...100| 115 |117 ||/Monon Val Wat 54s'50 J&J|} 9912] -.-- 
Hercules Powder- .------ 100) 172 |177 ||Muncie WW 5s Oct2’39 AQOl| 92 | ---- 
Preferred ......----- 100} 115 |117 ||StJoseph Water 5s1941A&O/} 94 | 94% 
International Silver pref_100| 103 |108 ||So Pitts Wat Ist 581960 J&J| 96 |; 97 
Lehigh Valley Coal Sales_50| *97 | 99 lst M 5e 1955_..... F&A| 97 | 9712 
Phelps Dodge Corp-.---- 100} 134 |137 ||Ter H WW 6s '49 A__J&D} 103 | ---. 
Royal Baking Pow com.100, 165 {170 ist M 58 1956 ser B_..F&A}| 93 |... 
Preferred....-.------ 100} 10) |103 || Wichita Wat Ist 63°49._M&S/ 103 | _.-- 
Singer Manufacturing - - - 190 378 388 lst M 581956 serB..F&A;} 93 |... 
Singer Mfg Ltd......-_- | *51p 6 Kan 
*Per share. t Noparvalue. 0 Basis. d Purchaser also pays accrued dividend, 
a New stock. /fFlatprice. k Lastsale. m Nominal. zEx-dividend. y Ex-righte. 
r Canadian quotati s Sale price. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 Range for Previous 
for BOSTON STOCK Year 1925 
Saturday, Monday, Tuesday, Wednesday., Thursday, Friday, the EXCHANGE 
Noo. 13. Noo. 15. Noo. 16. Noo. 17. Nov. 18. Nor. 19. Week. Lowest Htghest Lowest Htghest 
Railroads. 
#172 173 | 173 174%) 174 175 | 175 175 | 175 175 | 174 174 172 Boston & Albany.........1 159 Jan 9| 175 Febi3 Feb| 164% Jan 
*81 8illg) 81 81 8012 81 81 81 81 81 81 8112} 405| Boston Elevated 1 77 May 3| 85!gJuly 15]; 75% Mar! 85 Jan 
#101  ..-../*101 fF a 10012 10012} 10012 10012] 101 101 92| Preferred....... 1 89 Feb27| 102 Mar20 92 Jan) 104% Des 
#118 _...|*118!2 119 118 11812)*118 119 11712 11712} 118 118 446| Ist preferred..... 1 115'g Jan 16} 122 Jan 7|| 109 Mar; 130 Dee 
#.... 105 |*.... 105 | 104 104 | 104 105 | .__. -_-_] 10112 101'2 304| 2d pref iat 1 981g Jan 9| 112 Jan 2 116 Des 
5312 5312] 5314 53%) 53 5314) 531g 53%) 53 5312 53l2 780|Boston & Maine... 1 35 Mar30| 58'12July 26 10 Apr; 491g Dee 
Pes 5 (ee, Ts ie FE Beit): Se a REEL 1 32 Apri4| 53 June30|| lilg Apr) 46 Des 
*78 *78 38680 80 8680 80 gee ea ee 256| Series A ist pref 1 59 Apri5|) 82 Oct 2 17 Apr! 65 Dee 
[a «sant fae 0 eee Be Bee) -xecadPGD) éncal cosas asad 100| Series B ist pref 1 84 Apri5| 126 Novi6|| 29 Apr| 87% Dee 
ee sso $102 [a Tae stay sac gad aéow cea oweces Series C lst pref 74 Apri5|) 110 Sept29|| 25 Apr) 791g Dee 
9150 ....|*150 a Doe ee. pone 2ieal geae emis 10| Series D Ist 105 Jan29| 156 Sept 30|| 3512 Apr} 116 Dee 
105 105 _1Oste 10412 105 10514; 105 105 |*10412 105 | 105 105 794| Prior preferred 94 Apri6| 107 Septi7|| 96 Dec) 99 Nov 
#186 __..|*186 7 <«wsecePe: éenadl Ge Me © casa’ eae 31|Boston & Providence 217512 Mar 19) 187 Nov 18|| 167 Feb) 180 May 
*32 3214] 32 B24 32 «632 31% 31%) B3llg 3214) Bille Bile 725 East Mass Street Ry Co_.-1 61 Jan 6|| 26 521g Nov 
62 3865 65 65 65 65 | *64 6512) *64 6512] 65l2 6512 55| 1st preferred_........-- 1 5912 Apr29| 71 Jan 2|| 60 July} 73 Dee 
2 64 | *62 64 | 62 64 | *62 64 | *62 64 64 64 10| Preferred B............ 1 56 May 6) 69 Jani3|| 51 Aug) 70 Dee 
42 43 | *42 4212) 43 44 431g 4312] *42 4312) 4212 42!2 690} Adjustment _.......... 100} 40 Apr29 = ~e 29|| 35 Sept; 50 Deo 
*.... 53 | *5O 653 | *50 53 | *50 53 51 51 51 51 10}Maine Central.........-.-. 100} 49 Sept 1 Feb 3|| 23 May| «56 Deo 
427, 43 43'g 431g) 4212 427%) 4212 43%) 4214 42l2) 41l2 43% 957|N Y N BH & Hartford.__... 100} 31% Mar 30 48% July 17|| 28 Mar| 46% Dee 
— wie Se ance SO eo aeS.lUe 96 96 naw “ean 10| Northern New Hampshire_1 81 Apr 8! 96!2Nov10'! 70 Feb! 90 Dee 
ee ES. OES ls aa on eee ere Norwich & Worcester pref_100{ 120 Apr22/ 130 Aug 9// 100 Jan|/ 125 Oc 
123 124 | 123 123 | 124 124 |*123 124 | 123 1231] _-.. ___- GR GE nccauinenanenns 100} 111 Jap 6| 125 Sept 1 96 Jap) 113 Oct 
#1035g _.._| 10312 10353) *10353 ____|*103l2 ___.]*103!2 .._.} --.. - -- 25| Vermont & aepenncentes. 1 99% Mar12| 105 July 26/; 87 Feb} 101 Dec 
Miscellaneous. 
*2i5 3 *2i2 3 Zig 2iei *2l2 38 —_ eee 500| Amer Pneumatic Service. .-_25 212 Sept 22 5 Jan 7 212 Mar 5 Des 
2014 2014) 2014 2014) *20 21 20 20 > Gt sess ar "Se | seersesaeaee 50} 19!sNov10| 244June 3 161g Mar| 241, Dee 
148% 14844) 14814 14843] 1481, 14812] 148lg 14812] 1481g oh 148!g 14812 980|Amer Telephone & 7, 13912June 24| 150% Feb 15/| 130% Jan} 1 Deo 
*51 514) 50% 51 51 5ilg4) 51 5 ly] 51 50 51 722|Amoskeag Mfg..-.....- Nopar| 48ieJuly13| 71 Jan 2 6lligMay| 87 Aug 
*73 8675 73 #4673 *72\2 75 72\2 7212} *7212 rate 7212 722 GH Feikesccosodes No par| 72\2Nov 4| 78 Feb23 70\4 May| 86% Aug 
saith aii Cid mei ane cand beda. -dteal anek éuadl eae aol neacsd eda 20 Jani16| 21!¢ Jan 23 14 Jap}; 16 Aug 
*57 58 | *57 58 -— Bie Geer 368 E cece ones 25\Atlas Plywood tr ctfs_.._...-- 5212 Apri4| 63% Janl 4612 Aug! 6712 Dec 
dite (ose deed wed SGMk aided take sade dem naadlone a Pee Atlas Tack Corp..-.... No par 814 Oct1l} 1714 Jan 2 91g Aug] 21 Dee 
*15%, 1612) 16 16 16 16 1612 1712) 17!2 17!2 1612 167% 1,075|Beacon Oil Co com tr ctfa__..| 14'sMayi1l|) 201g Jani14j; --.. -..-.| ------ aa 
*7 sooel TER accal OS «2 15 a we 8 etna soca 105| Bigelow-Hartf Carpet..No par| 74 Nov 1| 9812 Jar 2|| 9712 Nov) 10912 Oct 
#107 109 | 107 10712)/*107 109 | 107 1071!2)*107 109 | ---. —---. 50| Boston Cons Gas pref 6% % 100 sh Jan 25) 109!2June21;| 103 Jan) 10814 Aug 
0 63 | *62 65 64%, 65 65 65 63% G63%j .... -... 280| Dominion Stores, Ltd_..No par May 8] 6812 Feb 1 28144 Jan| 74 Oct 
BEE FRA Se Pee Pe Pe: eae: Oe Fee PRR Bn cacccances 100 134 Jan 5] 112'gJune 9 99 June} 100 Dec 
*1l2 “*1lg 2 *llg 2 *llp 2 Ey Beige. preset: East Boston Land_.....--- 10 1%,May 20 31g Jan 21 llg Apr 6%, Sept 
*6 612 54 «6 51g Sle} *5le 6 *5le 6 *5le 6 70 Eastern Manufacturing ----- 5) 3lgMar 8 7%, Oct 26 3 July 6% Jan 
48 48 | *47 51 4812 481s] *47l2 52 48 48 47 47 300 Eastern SS Lines, Inc.._--.-. 25} 44 Nov 5| 88l¢ Jan 22 42 Mar| 89% Dee 
365g 365s) *36 3634) *36 3612] 35l2 3612) *36 3612) _.-. ___. 00| Preferred..........- opar| 34 Nov 3| 45 Jan 6 35 Jan) 46%, Oct 
*91 92] *91 92 | *91 93 | *91 93 | *91 Te pee eee Ee 100} 90% Oct 6) 991g Jan 9|/| 89 Janj 1 July 
14 15 15 15%! *15 1512! *15 16 15 15 15 15 230|Economy Grocery Stores----. 14 Novi6| 26 Feb 5 18 Augl 2312 Sept 
220 220 220 220 220 221 220 222%) 22212 22512] 223 9 224 790|Edison Electric Mlum_...- 100|z207 Jani15 a Feb 11}} 200 Jan) 213 May 
*20 22 *20 22 #20 22 *20 22 *20 22 POPE TP ROE: Galveston-Houston Elec..100} 14 June 22 Oct 4 17 Oct Jan 
710 111g} *10 1112} *10 Ills} *10 11 *10 11 ees ple General Pub Serv Corp com..| 11% Apr 12 SU - «nde donet ene an ae 
3612 36%) 363, 3644) 375g 3812] 37% 38 37 37%| 3714 37% 1,960| Gilchrist Co_......... No par| 3414 Apr 20 dite Jan 12 32% Aug! 43 J 
9014 QDile} BOlz 91%) G1 9lig} Dllg 91%) 91 91 90% Qlile 1,317|Gilette Safety Razor...No par| 8812Mar30/ 113!2 Feb 6 5712 Jan| 11512¢ Dee 
*10 12 10 10 *10 12 10 10 *10 11 10 10 205/Greenfield Tap & Die___.-.- 25| 10 May 6 14 Sept 17 ll May 1512 June 
49 49 48l2 49 47%g 4812} 47 51%) 46!g 4712] 467% 47 2,309 Hood Rubber_.__..---- No par| 4%3\g Nov 18| 68% Feb 4 52 May! 72 Oct 
teak: Daddh tam: sihae ge Re TRS ee. Pe ree Internat Cement Corp.No par| 52 Mayl17| 684 Feb 9 5212 Jap}; 80 Oct 
Ta canst: Cae ewsal. “a casel.. “Ee «ax | ited. Tene pied International Products.No par| .10 Jan 2| .25 Mar24|| 05 Dec 2 Jan 
Gas ~ Qe kate a . 25|*___. Sees: “eae ... _aeaareeagene 100} .30 May19| .55 Jan 5)| .10 Dee} 1012 Jan 
a adel cand Oe pea OR wack MU” <dincall eis wo euenl 28| Kidder, Peab Accep A pref_100| 793 Apri5) 96 July 30 8212 Jan| 95!l2 Nov 
914 95g 912 Oleg 93g 94 914 94 *9lg 95g 94 9l4 152|Libby, McNeill & SEP ocoo dl 6le Aug 13 Feb 1 6144 Apr J 
*67, #7 *6%, #7 67g 673) *6%, 67 6% 7 6% 7 253|Loew's Theatres_.....-.-- 6 July 8| 12's Jan 18 1ll4g Aug] 13% Jan 
90!g 90's} 90 91 9012 Q91le} 92 Q94le} 92lg 93%) 92 93 2,421|Massachusetts Gas oar 72100 80 Apr20| 9412Novi7|| 68 Feb Dee 
69 70 268 68 |*z68 pana 70 70 68 68 6712 67% . &. . eee 100} 65 Jan 6) 70lg Feb 20 631g Jan| 70 Oct 
*106 107 |*106 107 |*106 107 107 107 107!2 10712} 107 107 30| Mergenthaler Linotype.No par|t104 June 2)t110 May 1)| 167 Jan| 197 Oct 
a RE EC - O  Be i: armed cae Mexican Investment, Inc_.. 10 7% Apr22| 145gsMay 26 714 Sept; 16% Jan 
*9412 9612) *94l2 9612} 95l2 Q5le] *94l2 Q5le] *95le2 96le} __-. —--- 50|Miss Riv Pow stpd pref...100} 89 Apr 9| 96 Jan 4 8712 Jan| 9614 Nov 
21g 2le 21g le 21g ile 21g 253) *23g 253 212 = 2ie 842| National Leather_.......- 10 2 Aug 4 412 Jan 5 3% Dec 6%, Jan 
26 «626 26! 2614] 26 26!lg| 25% 26 2514 25le} 2514 25l2} 1,338|Nelson (Herman) Corp.... 65| 15!2 Jan 9} 291gJuly 19 115g Dec} 17 Dee 
*20 .25) *.20 #£«.25) *.20 .25) *.20 .25) *.20 { FES. Peres New Eng Oil Ref Cotrctfs_._.| .20 Jan 2} 95 Apr29|| .10 Dec June 
. re 2 Bes 2. aes So eee ieee senm  anadl sononct, ine ad 100 3 July 15) 1012 Jap 6 5% Apr) ig Sept 
*100 100%4'*100 100% 100 101 '*100 10034!*100!2 101 et ee 215| New England Pub Serv prior pfi 95 Sept20! 101 Sept 1|j| ---.-...' 2... -... 
*.75 212) *1 Zio} *1 212} *1 212) *1 es ee New Eng South Mills._.No par 1 Oct 1 8 Febi18 27% Dec}| 11 Feb 
5 5 *6 8 *6 ss *6 8 *6 8 tra a al =.  £a=Aee ee 100 5 Aug 5| 28 Jan29 20 55 Jap 
11414 11412) 11412 11412] 115 116 11514 11612] 116 11644) 11612 116% 800| New Eng Telep & Teleg__.100) 110% Apr 1] 118% Feb 17 99 Apr] 12212 Nov 
godt Se ses SE aca ee - canal SED candle secoe esse eorex No Amer Util Ist pf full paid__| 89 Feb15) 96 Feb25 90 Sept; 1 May 
*17 19 *17i2 19 17 1712 17 ee eS. ae 610 lst pref 25% paid........- 17 Novl6| 27 Feb25 20 May| 28 Mar 
42 42 42 42 421g 4214) 4214 4214] 4212 42l0} 4212 43 887|Pacific Mills............. 35igJuly 6| 55 Jan 2 50 Dec; 8llg Jan 
*44 47 45 45 *44 447s) *44 47 45 45 45 45 60| Plant (Thos G), ist ea 40 Mar25) 6814 Jan 12 32 +A 75 
*15 16 15 en ee 0 loca Oe tcl SS aa eer 4 Reece Button Hole_..-_--- 10; 15 Feb 8] 1714 Aug 26 1544 Aug} 18 Apr 
11g 13g) lig Lag] = F1lg *lly 1 1! et na 5|Reece Folding Machine... 10 1lg Oct 30 1% Apr 28 14 Nov 2% Jan 
102 102 103!g 103!g] 102!2 10219} 102 102 102%, 10244) 101!g 102 350|Bwed-Amer Inv part pref_.100|} 98 May28/ 110 Aug 6 9914 Dec] 101 Deo 
117) 117 |*117 117!2) 117 11719] 11712 11712} 11612 11714] 11612 117 oe | eae 100} 111 Apr21| 11712 Nov 5/| 10914 Apr| 120 Feb 
*700=—s 71 *70 3=— 71 70!2 71 *70 71 7014 704) 70 #70 95|Torrington Co_.-..-....-.- 25} 54 Mar3l1| 72 Sept10 4512 Apr| 731!2 Dee 
12 12 *lllo 12 *llte 12 11 12 *12 13 cn 195|Union Twist Drill_.....-- 5 7 Jan 5| 15le Febll 3 Oct 7ig Jap 
4914 4912] 49 4912] 49 4933] 4933 4953| 4912 497%| 4912 497| 1,607|United Shoe Mach Corp... 25| 47 Mar31| 5314 Aug25|| 40% July} 50 Nov 
*2814 29 28 28 28 28 28 28 28 28l2} 28 28 277| Preferred.............- 25) 28 Jan 2| 30 June25||; 26!2 Jan} 29 Oct 
*82 83 82 8210] 827g 84 83l2 83!le| 84 85 85 85 801/U S & Foreign Sec ist pref f pd| 82 Novi15| 135 Feb 16 98 Mar! 124lg Des 
7612 78 76 7712} 78 78 |*z78 78\o) 78 79 hae mere 475| 1st pref 75% paid__..--.-.-.-. 60 May 30}; 90 Apr 3 2412 Jan| 73 Nov 
21 21 21 21l4; 21 21'g} 21 2il4) 21 211g} 21 21 1,525| WaldorfSys,Inc, newsh No par| 17 Jan 6) 22% Oct19 1412 Aug} 19% Jan 
*37 39 *37 39 *37 39 *37\g 39 371g 371s) 37'!g 38 95|Walth Watch cl Bcom_No par| 29 Jani8; 40 Feb 5 5 Jan) 34 Dee 
*756 58 56 56 | *756 58 |*756 58 56 56 56 56 31| Preferred trust ctfs_..-.- 100} 52 Jan23); 60 July 19 174 Jap) 57 Dee 
7106 110 |*106 110 |*106 110 |*106 110 |*106 110 106!s 108 25| Prior preferred...-....-.- 100} 101 Sept 30} 11012 Apr 13 65 Jan} 105 Dee 
*15l2 16 | *15!2 1614) *15!l2 16 | *15!l2 16 15!2 15l2} 153% 15% 20|Walworth Company..---- 20} 12%May28; 23 Jan 27 16% June} 27% July 
53 = 53%' 53l2 54 56 5612' 55%, 56 56 5614' 55l2 56 947|Warren Bros............. 50| 44 Mar25!| 57% Oct 28 37 Jani 650l2 July 
411g 42 | *4112 42 | *411g 42 | *41lg 42 | *41l9 42 | ---. - --] ------ lst preferred_.........- 50| 39 April5) 43 May24/| 375g Jan! 431, July 
*44 45 *44 45 *44 45 45 45 *44 45 hake tee 75, 230 preterred....cecceccce 50| 42 Apri6| 47 Febiéeé 40\g Jan} 48 Deo 
*z714lo 15 |*zl4le 15 *l4lo 15 *14lo 15 *14lo 15 ees ch at te ee ee Will & Baumer Candle com_..| 10% Augi8} 17l2 Jan 2 1l Mar; 21% Dec 
4 Mining. 
at Gitex. <Giiteuna CG Mccse 2014.... . tl aaeana Adventure soneemaanet.... BS .05 Mari5) .40 July 19|} .05 Dec} 25 Jan 
05 .20) *05 .20) *05 .25) *.05 .25) *.05 .25) *.05 nn ecanied Algomah Mining__-.-.... 10 Feb 2| .10 Feb 2 10 Mar! .25 Jan 
2.85 .95 .80 80) 1.85 95 90 1 | *4.85 91 90 .90 329| Arcadian Consolidated-_--- 35 .25 Mar 27 13g Aug 4/| .60 Dec 3 Jan 
10 1014 1012 107g, *10'4 1034) *10l2 104% 10!2 10le 10 103g 585|/ Arizona Commercial___._- 5 914May 25 12% Jan 2 91g Mar 154g Feb 
*33l2 35 *33le 35 *33lo 35 *33le 35 *33le 35 ae me L eseaee Bingham Mines_._-....... 10} 29 June 2} 55% Jan 4 2814 July} 6014 Oct 
1612 1612) 1634 167% 16l2 17 1653 16%] 1612 1634) *165g 1634 1,719 Calumet & Hecla_......-- 25) 13\4June 7} 1853 Aug 9 12%g June; 187% Jan 
_ ys es Bee 25 .26) *.30 .25 a “ae sense 215|Carson Hill Gold_........ 1} .20 June iO} 50 Jan 2 .20 May| .90 Aug 
#143, 15le) 14% 15 13%, 147, 14% 1434 14%, 15 147g 147, 635|Copper Range Co_.-.-..-- 5} 13 May20| 20 Jan 4 18 Dec| 33 Jab 
P 3lg 34 3!g Sig} *3lg 0 Ble 3lg Big 3'g _ 3lg 3 3 2,249 East Butte Copper Mining. 10 214 Oct 13 4 Feb 3 3 June 64 Jan 
*2.30 .50) *a.30 .45) *2.30 60) *2.30 50 *a. 30 .45) *2.30 .45) ...... | Franklin Lh. Shes n yr s0 PRO 25) .25 Nov 3 14 Jan20|| .04 Jan 13g Jap 
hk *.50 1 *50 1 *60 1 *60 1 *50 1 ae. ee |Hancock Consolidated_... 25| .50 Feb25 1 July 17|| .60 June 1% Feb 
' 1814 18% 1712 18 17!2 17lo) *17!2 18l4 16!2 17 17 18 785| Hardy Coal Co......-.... 1 14 Mar29| 21% Jan 4 15!2 July} 23 Jap 
*1 14 *1 114} *.80 1 * 80 1 * 80 1 * 80 i. ee orl a 25| .75 Octil 2 Jan iil 1 Dec 3lg Feb 
190 190 |*.... 190 187 187 188 18812} 189 190 190 190 389)| Island Creek Coal_....... 1} 141 Mar29} 198 Oct29|| 121 Mar) 165 Dee 
' 10112 103 |*10112 103 |*101l2 103 |*1011l2 103 Bet BUEM cscs cane 29) HS Papa 1} 9912 Jan 4] 106 July 28 9414 May! 10012 Dee 
*12 123, 12 12\4 12!g 12!le 12 12 12 12 12 12 433 Isle Royale Copper 9ieJune 7 14 Aug 9 97g Apr} 201g Jan 
21g 25g 21g 284 21g = Qile 25g = 284 21g 2g 214 233) 1,835 Keweenaw Copper 50 Jan 2 27g Sept 30|| .60 June lig June 
1 1 85 .85) *.75 1 * 75 1 *.75 1 * 75 1 150 Lake Copper Co__ 60 Oct2A 13g July 14 1 Apr 3 Jan 
*) 14’ *1 lig! *] ly! *] 114! #1 1l4' *1 | ee |La Salle Copper_......... -.80 June 12 212 Mar 15 1 Dee % Jan 
*1% 82 | *1% 2ls] *1% ta) *17% Qe] *17% =t4] 17% = Dig) -.-_-- | Mason Valley Mine......- 5} 1% Jan26) 25sSept17|| .95 Sept; 2% Jan 
25 « .25) *.25 .40) *.25 .40 20 .20) *.25 «.40) *.25 .40 120|Mass Consolidated-....-.- 25} .20 Novi7| .75 July 19|| .40 May llg Jap 
72.50 .60 55 .55 55 .55 55 .60 50 -50} *.50 .60 ¥ 120) Mayflower-Old Colony.... 25) .50 Oct 25 lig Jap 5|| .50 Nov 3 Jap 
*743 44 43 4310] *743 44 42\o 42\l9}) 42 4219} 42 42 itp) °* Spagna) 2 apiece 25) 30 Mar30} 46 Oct18 251g June} 41 Jan 
» 23 2314] 23 23 23 23 23 23 22 22 22 22 380| New Cornelia Copper... --. 5| 18!2May19| 24 Aug 9 18 Mar| 25 Jas 
Foe =. 1" Ae i _ eae accede aa eae New Dominion Copper... --- 05 Jan30| .20 Junel0|} .10 July! .85 Feb 
"ak ance GE EP ouan Ee Bteean DE Beesns SS *21 | New River Company-.-.-- 100} 22 Sept2s8| 25 Feb 4 25 Apr) 31 Aug 
*61 65 *61 65 60 60 60 60 i*.... 63 *57 60 \ 2. a_i ges 100} 45 July 13} 72 Febil 40 June| 65 Aug 
*5lg 534 5g 57g 5le Sle 57g 57g 53,5 55g «55g 879| Nipissing Mines__......-- 5 5 July 8 77g Jan 27 4%, July 6% Jap 
23%, 2% 27g «86278 234 23%, 27 23%, 2% 23%, 234) 1,535) North Butte Mining...... 15 2 April3 37g Sept 20|| .89 June 373 Nov 
*al 114] *al 114 13g 13g) *allg 2 | *alle 2ile llg 17% 347\Ojibway Mining_......-- 25) .50 Jan 4 17g Nov 19|| .15 Nov ll, Jan 
, *1614 16% 16144 1614) 16!2 1612} *1614 163% 1614 1653) 16% 164 360' Old Dominion Co_.....-- 25) 14 May26; 20 July 17 16% Dec| 27 Jap 
12% 124] 12 12 11% 11%) 12 12 11% 12 113 11% 675| P’d Cr’k Pocahontas Co No par| 10!2Mar29| 15 Jan 2|} 10!gJune} 187s Sept 
18!g 182} 18 1819} 18 1814 18!g 181g} *17i2g 18l2} 18 18 Se a a i ee 5| 15izMay 24) 25 July 16 19 Apr) 391g Jan 
*271g 27%) 27 27 | *27 27%) 27 2712} 27 27 *2612 28 120|St Mary’s Mineral Land... 25) 25!2May 25) 3812 Feb10/| 2812 Apr) 48 Jan 
#37, 304g 37g 373) *37g 410) *37g 4io| *37g, 410) *33% 4 40) ‘Seneca _ eee: 37g Nov 15 95g Jan 4 7% Nov} 11 Nov 
*.35 = *35 .60] *.35 .60) *.35 .60] *.35 .50 31 31 100|Shannon.-..........-.. 10) 30 Nov 14) 80 Jan 5|} .50 May llg Jap 
27 *25 .45) *.25 .45) *.30 .50) *.30 .50 30 = 83=6.30 130 Superior & Boston Copper - 10, .25 Sep 30 \% Mar 1|| .70 May 2 Jan 
5% in 57g «57g 5%, 5 534 5% 5%, 57g 57g 61g} 2,730,|Utah-Apex Mining_._.._~- 5 4% Oct 26) 11% Feb 5 3% Jap) 8% Jan 
llg le lig 15 llg Ll lig 1lg] *13g. 2 lig 11g] 2,900 Utah Metal & Tunnel _--_- 1) .5O Jan 8) 2%Mari13)| 40 July) .98 Jan 
| *.65 .95 a 2a Sa «6 naa San bacoek TRE wode  y SF aes 25| .40 May24| .75 Feb23 22 Nov 1% Jap 
,*.20 .30) *.20 .30 21 21; *.20 .30) *.20 [. ee I a 25) .10 Sept13| .40 July20|| .10 Dec) 48 Jan 
Bo A Re PP omg. The... i Fae: Page G a: pee ie tt 25| 40 Feb 1! 45 Mar22|! 05 Apri 21 Feb 
® Bid and asked prices; no sales on this day. a@ Assessment paid. # Ex-stock dividend. ‘Newstock. sz Ex-dividend. yg Ex-rights. s Ex-dividend and rights. 
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i Friday Sules 
: Last |Week's Range| for Range Since Jan. 1. 
Outside Stock Exchanges | , Sale | of Prices. | Week 
__ Stocks (Continued) Par| Price Low. Htgh.| Shares. Lew. High. 
~_ LLLP PPL LLL DL | Fi Winans = Seivicn se | ' ae —— | -—— - 
° ° a ' Sees 7 3 73 sep 21% 

Boston Bond Record.—Transactions in bonds at Boston | Class B_______ wants i73¢ 173 : 73 ee Se ‘¢ - 
Stock Exchange Nouv. 13 to Nov. 19, both inclusive: Preferred ........... . oe 10 =—10 30| 9 Augl 10g Feb 

; | Hare & Chase. _._...._- +] 23 23 «243 124] 23 Apr| 2644 Mar 

Friday} l aie ee 100} 93 93 93% 43] 8544 Aug] 96 Sept 

F Last prams Range| Sales | Range Since Jan. 1. Houston U prei v t ctfs_100}_~-__- 81% 83 12] 81 Mar} 89 Jan 

Sale of Prices. for Manufacturers Finance ._ 25} - ___ _- 3744 39% 269] 37% Nov| 68% Feb 

_ Bonds — Price. | Le High. Week. Low. | High. [Oj 7 - Se 20 20 25| 20 Novi 23 Jan 
TS CMT OE wi a eae emia — NY — end preferred - - - . ...-25}-_...- 193%, 20 30} i9% Aug! 244 Feb 

Atl Gé& w ISS L 58..1959)_____- 69 70 $2,000 65 Apr| 74 Feb | Trust preferred nanan ae 21 21 20/ 20 Mar! 23 Jan 
Chic Jet Ry & US Y¥ 58°40) 100%| 1005 10054| 1,000} 99 Jan 102 Aug | Maryland Casualty Co_.25| 99 98 99 236 94 May| 102 Jan 
East Mass Street RR Co|— | Merch & Miners, new = 4245 43 95 41% Apr 47 Jan 

Series A 4}48.--.-- cS 65% 65 +4) 1,000} 62 Mar; 70% June | Monon Vall Trac pref_.25| 23%| 2234 23 105} 20 Apr| 23% Nov 

Series B Se........1948]__.... 684% 70} 5,450| 65 Mar! 76% June | Mtge & Accept pref___.50| 36 36 36 28} 2834 June} 50 Aug 

Series D 6s------.- tia 82 84 ¥5| 2,000! 74 Apr| 88 June | Mt V-Woodb Millsvtr100} 17 16 17 106 94 May! 20 Oct 
Gen Public Util 6 4s__1956) __---- 974% 9744) 4,000; 97% July; 984% June | Preferred v t r- -100} 77 76 77 95} 62'4¢ June} 83 Oct 
Houston Lt & Pr 5s_.1953) 9944) 9944 9934) 5,000) 94 Apr| 99% May New Anisterd’m Cas Co_i0}____-- 51% 52 378} 49 Mar; 56% Jan 
K C Mem & Bdge 4s__1934}_.___- 93% 93%| 6,000) 9234 Mar) 9444 June | Norfolk & Southern- ee 360 36 100} 36 Nov| 36 Nov 

Income 5s-----..-- 1986)... 98% 99%! 4,500) 97% June| 995 June | Northern Central-_---..-: 50| 81 81% 824 341 78% Jan 2% Nov 
Keystone Tel & Tel 68.1951, 98%] 98% 98 1! 13,000} 98\4 Oct| 99 Oct | Penna Water & Power 100 kates wn 167 «171 43) 141 May} 171 Jan 
Mass Gas 44s_-_____. 1931|____.__| 98% 98%] 3,000) 96 Jan| 99 June | Silica Gel Corp ‘ Salieri 1446 144% 50} 13 Oct} 22 Jan 

Be one ccncescces 1946) 103 102% 103 2, 009) 99% Feb| 105% Apr | Stand Gas Equip pret. -100} 94 94 94 2} 88 Oct] 94 Oct 
Miss River Power 5s__1951|___-_-- 101 101 1,000} 99 Mar) 102% July | Union Trust. _-._- ----90}--..--] 2374 237% 25) 232 Aug} 237}4 Nov 
New Engl Tel & Tel 5s 1932 -| 100% 100% 4, 000! 100 4 Feb| 102 May United Ry & Electric...50} 20+, 20 205 4,070 17 Jan} 21 Nov 
So Ice Utilities Co 6s__1946|_____- 96 96 10,000 95 Apr; 100 Oct | US Fidelity & Guar. 50| 224 222 225 194] 187 Mar] 225 Sept 
Swift & Co 5s__.____- 1944|_____- | 101% 1014%| 21,000} 99% June| 10244 Aug | Wash Balt & Annap...-50| 8 8 8 45| 8 Mar| 15% Jan 
Western Tel & Tel 5s__1932|.____-' 100 100%: 3,500! 994% Mar| 101% Aug 

Bonds— 
. : Balt Traction Ist 5s_.1929]_._.._| 9934 99%| $1,000} 99% May] 99% 

Philadelphia Stock Exchange.—Record of transactions | Consolidated Gas 5s_-1939|--_--- 1035¢ 10354] 1,000] 10054 Apr| 10334 = 
at Philadelphia Stock Exchange, Nov. 13 to Nov. 19, both | _, General4‘as----_- -1954) 984] 9854 98%] 6,000] 9555 Feb] 98% Apr 
inclusive, compiled from official sales lists: Consol G.ELSP 4)48. 1938) .....-- 98}4 98's) 2,000) 95}g Feb] 99 Sept 
p 544% notes ser E_1952]------ 106% 107 3,000} 104% Jan} 107 Nov 
Friday Sales ant yo — . ie ------ 107 4 = M4 yes 1054 = 107% Aug 
op a" shorn Coal Corp 78-193i|------ 99'4 99% 000] 99 ct} 101 Nov 
— WW At a. Range Since Jan. 1. ‘ 648... woe o nea 1932 Dc. 6d 99% 99 My 8.000 98% June 100 Ap 
; 7 > Dr4 4 Y ’ a arks Trac 5s. 1938]--.-.--- ‘ K ,000} 905 Fe rf) une 
Sesche Par.| Price.|Low. High.\Shares.| _ Low. High. Fla Cent & Penin cons 5s'43] --.-_ 101 101 1,000] 100° Feb/ 101 =‘ July 
- 2% ; ’ ane Ga Car & Nor Ist 5s..1929]-_----- 100 100%} 4,000) 99% Jan} 100% June 
Se a Sey poet... 100)....--- nT te B .. 100 $ Jan) 108. AUS | Ga Sou & Florida 53--1945] 10134] 101% 101%] 5,000] 100 Jan} 101% ‘Nov 
Alliance Insurance-_----10] 49 | 48 49 50} 36 Jan; 59 Jan Houston Ou 6748. - - - . ++ | bie oo 1,000) 91% Apr) 102 Nov 
American Stores_______- *| 72 | 271% 74%| 3,381] 60 Mar) 943% Jan | Md Electric Ry Ist 58-1931)-.--.. att eoee | Peel ie ae ee 
Baldwin Locomotive -_ 100} ----_-- 135% 139% 230} 9914 Apr| 139% Nov ean. 28--~--- omevnoss ¢ 1952 ---- 96% 96% 1,000} 9134 Apr 97 ¥4 Mar 
Bell Tel Co of Penn pref__| 1124| 112% 112% 93| 10914 Apr] 113% June onon Valley Trac 58-1942)... _ 92 92 | 5,000) 874 Jan!) 934 June 
Cambria Iron____-._.-- 50| 40 | 40 40 3| 38 Jani 403% Sepe | Seand Gas Equip 1st Gs 29).....- 1004 10014} 2,000) 1004 Nov; 1004 Mar 
jn tin oa el 2034 20% 23| 13% May! 29 Sept | United Ry & Elec 4s..1949]-.--..| 70% 70%] 9,000] 69 Mar] 7134 Mar 
Consol Traction of N J_100} 37 37 37% 160} 29 Apr| 38 Sept Income 48... ...--- 1949) 52 51 52 | 34,000; 48 Mar) 52 Nov 
East Shore G & E8% pf_25|------ 25% 25% 14] 25 Mar! 2634 Feb| Funding 6s-----.-. 1936) 75 | 74% 75 | 6,700) 67% Jani 75 Nov 
Elec Storage Battery -_ 100} ------ 82% 83% 195| 73 Jan) 93% Aug O'% BOCS....------ 1927)------ 99% 100 | 4,000) 97%, Jan) 100 Nov 
Fire Association new----10|____-- 5244 53 210| 60 July| 68 Jan | ,08 when issued... --1949)..--..| 9744 9774] 9,000) 915 Jan) 9714 Aug 
Horn & Hardart(Phila)com} 269s} 2694 269% 65| 268 Oct] 275 Oct | Wash Balt & Annap 531941) 64 64 65 17,000} 62 os July} 734 Feb 
Horn & Hardart (N Y) com]... --- 54 = «55 1,145} 49 Sept] 55% Oct | West Md Dairy 6s----1946)-- 101 101 1,000! 1004 Octl 102% Aug 

Gtont Portinnd Cement - 50} -_-- --- 57 64 896} 31 Mar} 74 Nov * No par value. 

Preterred.........<--- 50) 55 55 55 210} 34% Jan} 56 July ° : 
Insurance Co of N A___.10} 50%] 50 50% 380| 49 Mar| 64% Jan Ch icago Stock Exchange.— Record of transactions at 
Keyston eS Sa 4 4} 44% Nov 71% n 
Keystone Telephone. .50}....-- AX 4% A de md oon a ere pa 4, 4 13 to Nov. 19, both inclusive, 
Lake Superior Corp...-100|____.- ls 1%| 410} 14% July! 4% Jan | compiled frem official sales lists: 

Lehigh Navigation----- 50} 108 108 110 585| 9744 Mar] 120% Feb Friday Sales 
i ‘alle 6 “3 of Mi 93 Maida : 
Lit Brothers. 272222227710)-227--| 26% 27%| 602] 25° Mar| 3355 Jan Last |Week's Range) for | Range Since Jan. 1. 
Penn Cent L & P cum pf-- 73 71% 73 227| 70% Sept! 91 Feb » —_ > . ‘ . : 
Pennsylvania Ri...” --60|...--- 56 5615] 17,600| 48% Mar| 57% Oct | _ Stocks Ord FV LEER. SESE. = Eee, High. 
a 5 RY ¢ ‘ Cc ‘eo 
Puienae On tpn -50 75KH| 75 75% 403) 71 Jan} 91 Feb Adams Royalty Cocom_.*| 27 27 28 4 700} 233% Oct| 37% Feb 

Preferred (cumul 6%) - 50} - - - - - - 4934 50 386] 48 Oct] 5014 July | All America Radio cl A--5) 12 | 12 13%) 2,000; 9 Apri 19 Jan 
Phila Elec of Pa-------- 25] 6034| 250% 51%] 19,593] 41% Apr| 67% Jan | Amer Pub Serv pref--- .100/------ 97 «87% 180; 92 May) 99 July 

Power receipts....---25| 9%| 9% 934] 1,894] 3% Apri 93% Oct | American Shipbullding-100/------ 78% 79 175| 70 May! 95% Jan 
Phila Rapid Transit-...50| 54%| 52% 54%| 2,561] 41 Oct] 57% Feb Preferred... -.--.---- as ------| 103 103 115) 10234 July} 104 = Oct 
Phila & Read C & I Co...*|---.-- 44 44%| 200] 27% May| 58% Feb | Amer States Secur Corp A 2%| 2% fs 515) 14 May; 8% Feb 
Phila Traction.......-. 50| 57%] 56 56% 332] 56 Nov| 65 Feb Class B......-------- 34%) 3% 3% +4 1 Mar} 5% Feb 
Phila & Western___.--- 5 ll 11 il 795| 11 Mar| 16% May Warrants. - ~~~ ~-~-----~|------ os ea” 110 % May| 1 June 
Reading Company -.---- Stccsecc 87% 87% 35] 82 Apr| 99% July | Afmour & Co (Del) pref 100) ----- - - 367; 90 = Aug 98 Mar 
Shreve El Dorado Pipe L 25| 25%] 23% 25%| 3,425] 13% July] 28 Oct | Armour & Co pref.---- 00| 8344) 8354 85 3,100) 79% May) 92% Mar 
Scott Paper Co pref__-100]------ 98 98% 7| 89 Jan! 101 Feb Common cl A v t c..25| 14%) 14% 15 275} 13 May) 25% Feb 
Stanley Co of America...*| 8734| 865 91%] 4,062] 55 May| 92% Sept | Associated Invest com---*| 3744) 36% 3774) | 160/ 30 Aug) 3794 Mar 
Tono-Belmont Devel-_---1]------ 2% 2%| 1,475] 24s Apr| 4% Jan | Auburn Auto Co com..25) 56 5534 56)4) 1,740) 40} Mar) 72% Mar 
Tonopah Mining-------- Levgcee 3% 3%] 4.400] 3% Oct] 744 Feb | Balaban & Katzvtc..-25| 63%) 63% 64 605) 62 Sept] 7654 June 
Union Traction.....---50) 40%] 39% 4044] 1,192) 38 Jan} 43% Jan Preferred... -.-.---- 100} ------ 102 102 69} 98 July) 103° Feb 
United Gas Impt------- iitesess 110° 112% | 4.395] 84% Mar| 14434 Jan | Beaver Board pref ctfs.100)------| 38 38 445) 32 Mar) 45 Aug 

Dividend stock__------ 91%} 8734 92%| 17,971] 814 Oct| 92% Nov | Bendix Corpcl A------- 10} 354) 35, 35%] 1,700) 2556 Mari 3834 Oct 
Victor Talking Machine. - 1} ------ 102 103 %4 391] 80 Mar] 106% Oct | Borg & Beck com------ 10) 30 4936 52%) 9,150) 25 Jan) 55 Sept 
Warwick Iron & Steel---10}------ 1 100] 1 Sept] 3%, Mar | Brach & Sons (E J) com--*|------ 29 29% 380} 2734 May| 387% Feb 
West Jersey & Sea Shore 50| 41% 41) ye 41% 35| 40 f Oct] 48 «July | Bunte Bros-.-.----..-- 10)------| 15, 16 135) 14 Apr) 22 July 
Westmoreland Coal, new 50} --- - - - 53.55 80| 49 Apr| 56 Jan | Butler Brothers_------- 20) 27%) 27% 28 2,545] 27% Nov) 30 July 
York Rys, pref_...-- 50| 34 34 3414 50| 34 §Nov| 38% Feb Central Lil Pub Serv pref-_*| ------ 88 884 177, 87 May! 91 Jan 

‘ 7s Central Ind Power pref - 100} - - - - - - 864 87 20| 85 July| 93 Jan 

ee Sentral Fup Serv Ded --3) ae] ats BO | 0351 47% Mov] GO” Nov 
Amer Gas & Elec 5s_-.2007| 97%| 94 98 |$11,200] 89% Feb| 101% May | Centra oom ......-- é ( 2é ov ov 
Consol Trac N J Ist 5s 1932]------ 62% 6214] 14,000] 58 Jan| 6944 Feb | Central S W 7% pref..--*| 93 914% 93 675| 8934 Mar) 96% July 
Elec & Peoples tr ctfs4s_'45| 57 57 57%| 17,000] 56 Nov) 69% Feb Prior lien pref..------ * 99 98% 99 692; 93 June} 100 Feb 
Inter-State Rys coll 4s 1943] -.---- 48% 48%| 2,000] 48% Nov) 56% Feb | Warrants--...---.-.--|------ 17% 19 2,700; 10%) Jan) 25% July 
Keystone Telep Ist 5s_1935]------ 93 94 9,000} 91 Jan| 94 Nov | Chic City & Con Ry ptsh ® of Cee MY Me 200 % May Jan 
Lehigh C&Nav gen 66e 24) 96 96 96 1,000} 96 Nov} 100% May Preferred. .......----*|------ 3% (3%) 1,350 2% Aug 7 Jan 
Penn RR 648------- 5 112% 112%] 4,000] 112% Nov| 112% Nov | Chicago Fuse Mfg oc7-3s oe 3232 50} 30 June} 35 Jan 
Peoples Pass tr ctfs 48_1943]__---- 61% 61%| 3,000] 614% Nov| 78% Jan | Chic NS & Milwcom-.-100)------ 41 4i 2,250} 37 May!) 61% Feb 
Phila Co Ist 5s_.----- i eee 104% 104%| 1,000] 10344 Apr| 104% Nov | Prior lien pref...----- 100} ..---- 9934 100 305} 99 Mar) 101 Mar 

Stamped sk fd & red 1951} 99%] 9944 994} 4,000) 964 Jan) 99% May Proferred.......---- 100} -...-- a. 10) 71 Oct} 83 Jan 
Phila Elec Ist 8 f 4s___ 1966} ------ 87% 87%| 1,000] 84 Feb] 87% Sept | Commonwealth Edison.100) 136%| 136% 137 932) 135% Aug] 145 June 

ee ak a ae a eara a 102 102° 13,000} 101% Oct] 103% Apr | Consumers Co new-.-..-- 5 7% 7% T7%| 2,010 534 Aug} 10 Feb 

| aa 1966] 104%] 103 104%] 96,000} 102 Mar| 104% June Common v tc-...---..-- 5 Th 7% 7h 960 7% Nov 7 Oct 

SS ERS 1947] 107. | 106% 107 | 13,000} 103% Mar] 108 June Preferred......-.-- re 76 «= 78 100} 70 Sept} 93 Feb 

See | 106% 107 2,000] 103% Mar| 108 June | Continental Motors---_- - ae 114% 11% 395} 9% May| 13% Jan 

Danie adesencte 1941|_.----| 107% 107%] 6,000] 105 July| 108% Aug | Crane Co.....-..----.25) 51 51 52 489} 4735 Oct| 60 Jan 

 tiinheeseabns 1972] 103 | 102% 103 8,000} 100% Nov| 103 a crown (Wii) Pap iat pid.* 118 4 eM A. tae Hs eM i 
 ———_ ¢ K J 57 Jun an Town ‘ap ist pfid_*)-.--.-- 

United Rys gold tr ctf 4s 49 63 63 | 10,090 e| 65 ei ree ee sol’ "abia| aeid 4002 yest peel ae” ee 

* No par value. Decker (Alf) & Cohn Inc_*}....-- B 4 0 iw June 32 June 

Deere TP. .s.snce = e 
Baltimore Stock Exchange.—Record of transactions at nd ag Tare eoenay 100| 116 116 117 1,065| 116 Mar| 125% Feb 
Baltimore Stock Exchange Nov. 13 to Nov. 19, both in- Eddy Paper Corp (The) - 5 in 36 4 773 fe Ape 27 June 
clusive, compiled from official sales lists: tee Ienenreh Las Sa 16 17 1'875| 83 July| 323% Jan 
Friday ‘Sales Empire G & F 7% pfd_100} 9334) 93} 93% 800; 91 Apr) 97 Jan 
Last |Week’s Range| for Range Since Jan. 1. Evans & - Inc class a 29 29° «29% 850} 25 May) 32 Sept 
on Lorre. | oo sere ies Sl--3a""| 2756 28 1501 37" May 33% oy 

= a Pcaccaceouss 

Stocks Par.| Price.|Low. Hitgh.| Shares. Low. High. —...... 100! 105 . 105 100 106 Oct 109 Feb 

Wholesale pref_-_100}_--_-- 1 195| 98 June| 101 Feb | Fits Simons & Con D & D)------ 00 an June 
area Corp now seek. 334 190% 34 605| 28% Apr) 36 Jan | Foote Bros (G & M) Co..*| 12%] 1134 12%) 1,600} 9 May) 15% Jan 
Atlan Coast L (Conn) - - -50}------ 218 218 50] 190 Mar] 26244 Jan | Gill Mfg Co-----..---- 10} 454) 44 (4445) 360) 336 May) 535 Aug 
Balt Electric pref ------- | ae 49% -49% 116} 45 Jan} 4934 Nov | Gossard Co (H W)------- *| 34%| 34 34% 225 Re Mar} 39 Jan 
Baltimore Trust Co_---50] 12944] 129% 130 498} 120 Apr| 154 Feb | Great Lakes D & D---100)------ 143 143 65, 122) Mar) 171 Jan 
Baltimore Tube pref--- 100 a masicabds 35 35 10} 35 Nov} 55 Feb | Greif Bros Coop’ge A com *}-...--- 39% 39% 70| 36 May| 43 May 
Benesch (I) com__._...-*]_..__- 40 40 35| 27 Sept] 40 Jan | Hart,Schaffner & Marx = Kemane 106 % 10634 195} 106% Nov} 125 Jan 

 , sesqeeeeent 25 Loubnad -_ * 42| 26% Jan| 27 Jan | Hupp Motor_..---..---10|--..-- 20% 21 177} 19 Mar) 28% Jan 
Century Trust_.-...--- ao 165 165 10} 153 July} 182 Feb | Illinois Brick--------.-- 28 50 50 524%] 2,590) 37 Jan| 57 Sept 
Ches&Po Tel of Balt pf- 100 cena 114% 114% 9] 110% Jan] 116 June | Illinois Nor Utilities pf. 100) ------ 90% 91% 30} 90 May! 92% Oct 
Commercial Credit------ 18%| 18 19%] 1,019} 18  Nov| 46 Jan | Jaeger Machine Co------*|------ 3044 31% 560| 24% May| 32% Nov 

.  ~ Sea 35 ae aa 21% 22 95| 21% Nov) 26% Jan | Kellogg Switchb’d mat sbepes 13% 14 250} 13 Nov) 17 June 

64% preferred ----- 00} 87 87 88% 4| 87 Nov| 97 Feb OU eee 100} 95%) 95% 95% 30} 95 Nov) 102 June 
Consol Gas E L & Pow..-*} 52%] 51 53 962} 45 Jan| 57% Feb | Kentucky Util cum pref- = ehawen 51 51 25] 49 Mar| 52% Aug 

644% preferred_---- RR 111 111% 14| 108% Mar] 11144 Aug | Kraft Cheese Co------- 63 63 68%] 7,010; 55 May| 904% Jan 

7% preferred_....-- | eae 113 113 40| 109 Mar] 113% Sept | La Salle Ext Univ Git) 210 8%| 7% 9 4,050| 7 Sept] 14% Jan 

8% preferred_--_---- | ee 126% 126% 55| 124 Jan| 128% Feb | Libby,McN&Libby,new.10]| 934) 9% 9%] 5,700) 7% Mar, 10% Sept 
Consolidation Coal----100}--.---- 205} 36 Mar| 53  +#£«¥Feb/| Lindsay Light--------- Di iawad 1% 1% 75| 1 July) 3% Feb 

aes REESE: 98% 98% 5| 85 Aug} 98% Nov | McCord Radiator Mfg A.*|-.--.--- 3835 38% 25} 36 May! 49% 
Eastern Roll Mill new stk-_*|-.---- 26% 27 610} 26% Nov| 48 Oct | Middle West Utilities....*) 111 | 111 113 935) 108 May| 134% Jan 
Fidelity & Deposit ---.-- Plcsescd 131 131 11] 117% Mar] 1314 Nov Preferred. ...------ 00} 105 | 104% 105 845| 97% Jan) 111% Feb 
Finance & Guar Co pref_25!'_----- 13% 13% 30! 13 Oct! 17 June Prior lien preferred_.100! 115441 115% 115%! 1,590) 106% Jan| 123% Feb 



















































































2642 THE CHRONICLE (Vox. 123. 
Friday| Sales iday| 
Last | Week's Range| for Range Since Jan. 1 Week's Range Range Since Jan. 1. 
Sale of s Week. of Prices. 

Stocks (Continued) Par| Price.|Low. High.|Shares Ht Stocks (Concluded) Par Low. High. Low. Htgh 
Midland Steel Products..*|.....-. 43 43 140 Oct} 49% Feb | Universal Consol Oil_-.-_--1 1.25 1.25 1.25 Aug 1.45 
Midland Util prior lien. joo 99 99 99% 370 Mar June | Waialua Agricul Co Ltd_20 34% 35 29% May| 36% 

OO 100; 98 98 98 60 Jan| 99% June | Wells Fargo Bk & Un Tr100 253% 253% Feb| 260 
Morgan Lithograph Co..*| 59 59 60 1,660 Mar} 65% Oct | West Amer Finance pref.i0 9 9% 8% May! 10 
Mosser Leather, com....*/__.--- 14% 14% 110 Nov] 16% Aug | West Coast Life Ins Co_-_-1 4% 4% 3.75 June| 4.50 
Nat Carbon, pref, new.100)__...- 126 125 155 Oct} 128 Apr | Yellow & Checker Cab A 16 9 9% May 10% Mar 
Nat Elec Power A wi_.-.*|_.---- 22% 22% 260 Mar| 26% July | Zellerbach Corp pref_-_100 95 95 Oct} 98 Aug 
National Leather. - - - --- 10 2% 2% 2%| 4,950 May 4% Jan | Zellerbach Corp. - <<" 27% 27% 24% May' 29% Aug 
National Standard -- - - - - *| 31%! 31% 32%| 3,250 Sept} 33% Oct *N > aa 
North American Car, com.*| __-- - - 27% 33% aoe Mar Re Jas NO par value. 

Nor West Util pr In pref Fr 99%| 97 an ov : _— . 
ca! 9261 91 92%| 100 Nov| 97% Aus Pittsburgh Stock Exchange. Record of transactions 

Novadel, pref... -.------ < See eee 254 25%| 410 Oct June | at Pittsburgh Stock Exchange Nov. 13 to Nov. 19, both 

Omnibus, vot tr ctis wia. a 14%| 14% 14% 200 Oct} 21% Feb/. ° . Py - 

Penn Gas & Elec wi__.--*|..___. 194% 19% 100 June} 24 Feb | inclusive, compiled from officials sales lists: 

Pick, Barth & Co, pref re 20% 13 20% 211 Nov| 23 Aug 

Pines Winterfront A----- 5| 56%) 56% 56% 350 Mar| 60% Aug Friday 

Pub Serv of Nor Ill_.---- RE 129 129 20 Oct June Last |Week's Range Range Since Jan. 1. 

Pub Serv of Nor Ill__-.100)_...-- 129 129 50 Oct} 143 June of Prices. 

Pi. sseseeues licensees 101 101 10 Oct} 106 July Stocks— Par. .|\Low. Htgh. Low. High. 
Quaker Oats Co....----- . ——— 180 190 202 Jan} 190 Nov | ———— 

Pt casenevae 100 107 107 108 375 Feb} 108% July Am Vitrified Prod com - _50 28 29% Aug| 33% 

QRS Music, com_---.--. 35%! ~ 35 35%| 1,200 Aug| 37% Nov ee 100 90% 90% Apr) 94% 

Real Silk AD eg Mills. io 44%) 43% 46%! 2,465 June| 58% Jan | Am Wind Gl Mach com 100 ---| 60% 61 Nov! 80 

ON ES 20 20 20% 156 June} 25% Jan a RS 100 81 82 Oct} 91% 

Ryan Car Co (The) - -- "28 naan 10 10% 100 Oct} 16 Jan | Am Wind Glass Co pref_100 108 108 Jan} 112 

Sears, Roebuck & Co_.100} 51%| 51% 53%) 1,350 Jan| 180 Mar | Arkansas Nat Gas com.100 7% 8 Feb 8% 

So Colo Pr Elec A, com..25| 26%) 25% 26% 625 Apr Nov | Blaw-Knox Co......... 25 74 Mar| 80 Sept 

Stewart-Warner Speedom *| 6744) 63% 68%) 11,785 Novi 93 Jan | Byers (A M) Co com.-...* ---| 42% 42% Nov; 42% Nov 

cr“ Ft. ener 100} 116 116 117%) 1,195 Apr} 118% Nov Prscvenanad 100 10 104 Apr! 105 

Swift International - - --.- 15} 20%) 19% 20%| 5,020 Apr| 22%4 Jan | Citizens Traction-_------. 50 37 37 May; 38 

Thompson (J R)..-.---- 25) 47%| 47 47% 375 Apr| 50% Sept | Columbia Gas & El com... 87 Aug| 87 Nov 

Union Carbide & Carbon.*| 95 94% 96% 709 Jan \% Nov PR: & Bedcaceccesteonses 98 99 Aug} 99 Nov 

United Biscuit class A ---.*|.----- 35 35 180 Oct} 58% Jan | Conley Tank Car pref--100 ---| 101 101 June} 101% Sept 

United Iron Works v t c.50} .----- 2% 2% 275 Mar 3% Sept | Devonian Oil_...----.-- 10 15 1 12% Apr; 17 

United Lt & Pr A winew_*|_...-- 13% 14% 365 Oct| 26 Feb | Duquesne Lt 7% pref-.100 ---| 115% 115% Mar; 116% Nov 
of” aes aa 18 18 95 Apr; 31 Mar | Exchange Nat Bank-...100 ---| 85 85 Aug! 8 June 

Preferred cl Awia-_--- 87%| 87% 88% 180 Mar| 92 May | First National Bank-.-..100 308 308 Aug} 350 

Preferred cl Awia_...*| 50%| 50% 50% 40 Apr Sept | Houston Gulf Gas_-_----- * ae 5% 5% Nov! 10 
D © GG. cccccccce 20) 149 148 160%)! 4,530 Mar} 171 July | Indep Brewing com --.--.- 50 intl 3 3% Jan 6 Mar 
Vesta Battery Corp....10| 26%) 26% 27% 100 Aug| 29 Nov | Jones-Laugh!l Stl pref. .100 117 ‘118 Jan| 119% 
Ward(Mongtomery)&Co10| 64 64 67%| 2,370 Mar| 81% Jan | Lone Star Gas____----- 25| 43%| 43% 44% Apr| 46 

> aaiegnyseaageigae Mscnens 113% 115 1,230 May} 115 Nov | Nat Fireproofing com --.100 ae 7% 7% 7% Nov} 18% 
Williams Oi1O Mat com. 14%) 14% 14% 868 Oct} 23% Feb . . pa 100} 26%) 25% 27 25% Nov| 39 
Wolverine Portland Cem io — 5% 5% 150 Aug 9% Jan | Ohio Fuel Corp--.------ 25 A 45% Apr) 45% 
TE Dt. nsrsgenceken 52%| 52% 53% 535 Apr} 57% Oct Certif of deposit - - ----.-- 45%) 45 45% 41% Sept] 45% 
Yates Machines part oid: 29 28% 29%] 1,420 Mar| 32 Feb | Okla Nat Gas ctf of dep--- 0 20 20 19% Oct) 20% Sept 
Yellow Tr & Cch Mfg B.10) 26 25% 28%) 9¥,750 May| 39% Sept | Pittsburgh Brew com-. = aie 4% 4% 3 Jan 7 
Yellow Cab Co Inc (Chic) *| 45 45 45%| 1,015 Mar| 50% Feb POE. ccacenhoons 12% 12 12% Jan| 15 

Pittsburgh Coal com-.-. i00 .--| 32% 32% Oct; 41% 

Bonds— rrr 100 _— 74% 70% Oct) 83% 
Chicago City Ry 58...1927)_...-- 74% 76 26,000 Mar; 81% Sept | Pittsburgh Oil & Gas....5 3% 3% 3% 3 Aug 6 
Chic City & Con Rys 58'27| 53 52 53 50,000 July} 56% Jan | Pittsb Plate Gas com-_._100 eosh wee.’ Se June| 310 
Chic Rys Ist m ctfs of dep Salt Creek Consol Oil. 7 7% 8 7% Oct} 10 

(Ae Se 73% 73%) 1,000 Nov| 77% Oct | San Toy Mining--------- 5c 6c Jan 8c Nov 

5s, Series A.....--- 1927; 52%| 52% 52%) 30,000 Mar| 54% Sept | Stand P! Glass pr pref-- io .--| 80% 80% June| 85% 

4s, Series B..-.--.-- Ree 37% 38%)! 5,600 July} 46 Sept CE 100 con aa 25 May| 50 
Hous GG Cosf{g6%s1931|) 96 96 96 32,000 Sept; 99 Feb | Stand Sanitary Mig- ---25| 91%] 90 92 % 118% 
Northwestern Elev 58.1941)... -.--. 75 75 4,000 Nov} 85% Oct | Tidal Osage Oil__.....100 19 23% July| 27 
Peoples G L & C - ref ° Union Steel Casting pbvetdhecesne 36 36% Oct} 39 
Sf eee Jae 101% 101%} 1,000 May| 103 QJune OS Tees See 104 104 Feb] 108 
Pub Ser F L & R M 5s '62/------ 105 = 105 1,000 Nov| 105 Nov | U 8S Glass a ee aaiz AY as S Nov}; 19% 

Waverly Oil Wks c a. Ye 2% %Nov| 42% Sept 

* No par value. West, house Air Brake__50|---.--| 130 130 Mar| 139 Sept 

San Francisco Stock and Bond Exchange.—Record of |  gonas— 
transactions at San Francisco Stock and Bond Exchange | 1™¢P Brew 68--_-__- ee re eis Zon! 70% 


Nov. 13 to Nov. 19, both inclusive, compiled from official 


sales lists: 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. Hitgh.\Shares. Htgh. 
American Bank....... 100} 197 1964 197 42 Mar] 200 , Oct 
Anglo & L P Nat Bank 100} 196 195 196 71 Jan| 207 June 
Armour & Co “‘A’’ com..*| 14% 144% 14% 15 May| 25% Feb 
Associated Oil_......-- C— ae 50 50 40 Jan} 60 Mar 
Bancitaly  aapeageeane 85 84% 85 10,545 Apr} 351 Apr 
TOE GF BU coc ceccca 100} 481 458 483 1,044 Mar} 483 Nov 
Calamba Sugar, com...100} 68%| 66 71 389 Jan| 75 Feb 

DE scaseacdens 84 15 June} 91 Feb 
California Copper ------ 10| 4.62% 4.50 4.7 880 Nov 8 Sept 
Calif Cotton Mills, com 100}---.--- 40 40 258 Nov] 46 Apr 
Calif Oregon Pow pref_100}- ----- 102% 102% 40 Mar} 104% Oct 
Calif Packing Corp------ *| 68% 68% 69% 1,365 Oct; 80 Feb 
Calif Petroleum, com...25| 30%| 30% 31%] 2,575 Oct} 38% Feb 
Caterpillar Traction___100} 133 132 134% 590 Mar} 150 Feb 
Coast Counties Gas & 

Elec, lst pref------- =a 95 95 30 Jan| 96 Oct 
East Bay Water A pfd_100/-.-.--- 96% 96% 162 Jan| 98% Sept 

B preferred_........ Pitsnens 103% 103% 194 Oct} 112% Feb 
Ewa Plantation Co.....20)----.-- 40% 42% 110 Aug| 42 Nov 
Fageol Motors pref__-...10).----- 6% 6% 15 Aug 8% Jan 
Federal Telegraph Co-...10|------ 11 & 12 1,912 Jan| 13% Aug 
Fireman’s Fund Insur- -.25} - ~~~ -- 91% 92 40 Oct} 97% Feb 
Foster & Keiser (Com)..10| 12%} 12% 12% 555 May; 13 July 
Great West Pow, pref__100|------ 103% 103% 401 May] 110 Sept 
Haiku Fruit& Pack (free) 20 hikers s 9 175 Apr| 16 Feb 
Hale Bros, Inc__-_--- 364% 36 37 258 May; 36% May 
Hawaiian Comm & Sug “35 48 46% 48 485 {July} 48 Feb 
Hawaiian Pineapple- -- -20 564%) 56% 57 107 _Jan| 60% Jan 
Hawaiian Sugar -------- 20) 41 40% 41 65 Mar} 42 Sept 
Honolulu Cons Oil - - - --- 10} 38% 37% 39 1,430 Mar| 48% June 
Hunt Bros Packing Co A_*}------ 26% 26% 110 June} 26% Oct 
Illinois Pacific Glass A___*}----~-- 30% 3i 35 Apr; 33 Aug 
Key Sys Tren, prior pf_100}--- - -- 68 69 560 Oct] 89% Jan 
LA Gas & Elec, pref-_-- 100 98} 984% 98% 215 May}; 100% Sept 
OE S|) eS eee ee 22% 22% 210 June| 24 Sept 
Mercantile Trust Co-_-_- i00 bee wai 300 §=6300 54 Jan} 305 Feb 
Natomas Co of Calif, pf.100} - - - - - - 50 .50) 5,212 .50 Nov 2.50 Jan 
North American Oil-_--- 10 39 38 «39 1,988 Mar| 42 Apr 
I EEE 20; 33! 31% 33% 383 Sept}| 33% Feb 
lL EEE 20 7 7 7 50 Apr 7 Oct 
Onomea Sugar---.-..---.- 20} 39%) 38% 39% 175 6 July}; 40 Oct 
Pacific Gas & Elec com- pe 129%} 129% 130% 617 Mar] 134 Sept 

lst preferred ........ 100} 99%} 99% 99% 663 Apr} 102% July 
Pacific Ltg Corp com_.100} 314 313 314 64 Jan} 325 Jan 

6% preferred--_-.----. 100} 9634) 96% 96% 110 % June} 98% Sept 
c ares SEARS 1.50 1.50}1,240 . Marl. |62% Aug 
Pacific Tel & Tel pref__100)------ 104 104% 244 Mar} 104% Mar 
Paraffine Cos Inc com_.-.--.*/|------ 109 110 320 Jan} 11 Nov 
Phillips Petroleum - - - ~~ -- *| 50%] 50% 51%] 1,957 Apr| 52% Sept 
Piggly Wiggly W States A_|------ 19% 20 75 4g Sept} 204% Nov 
S F Sacramento RR prefl00|} 20 20 20 20 2 Oct] 32 Jan 
8 J Lt & Pr prior pfd__100} 107! 107% 108 65 Jan} 108 Nov 

7% preferred A----- = 102'4 102 '4 10 Mar| 102% Nov 
B F Schlesinger A com-.--_*}----.-- 24% 25 400} 2244 June| 27% Aug 

= ere 92% 92% 5 May 96 Jan 
Shell Union Oil com_ ----- *| 30 30 30 '4| 14,361 Mar| 30% Nov 
Sherman&Clay7% prpfioo}; 91 90% 91 20 Aug| 96'5 Feb 
Southern Pacific_-_---- 100} 107 107. 108% 170 May! 110 Sept 
Sperry Flour Co pref--~ 100) - ----- 92 92 5 Oct| 97 Jan 
Spring Valley Water_..100} 103 102% 103 365 Jan} 108 Feb 
Standard Oil of Calif-_..25] 58%) 584 60%] 12,679 Mar| 63% Sept 
Union Oil Associates_...25] 52%| 52% 54 4,040 g Jan} 67 June 
Union Oil of empeeete | 52%] 52% 54 7,415 Jan| 664% June 
ft). eS Ae 1.676 1.67% 500 June 2 Aug 

































































* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange Nov. 13 to Nov. 19, both in- 
clusive, compiled from official lists: 





Stocks— Par. 





Am Laundry Mach com .25 
Amer Products--------- 
Amer Rolling Mill com- “25 


a 100 
Amer Thermos “A’’._.__- 
Baldwin com.-.....-.-- 100 

New preferred - - - - - - 100 
Buckeye, Inc....-..-.- 100 
Carey (Philip) com-_--_-100 
Churngold Corp------.--- * 
City Ice & Fuel.......-- * 


Cooper Corp (new) ---.100 
SS 100 
Eagle-Picher Lead com -.20 


r Fay & Egan pref____-- 100 
Formica Insulation - - - - -- * 
Ce Sn Kiwewwees 100 
Gibson Art com---_------ ad 


Gruen Watch pref-_- 
Hatfield-Reliance pref_100 


I aa a crock ee we wae 100 
Kodel Radio pref-_-.--.--- 20 
POE, nccacocees 10 
Kalmo partic. _...---- 100 
First preferred - - - - -- 100 

* 


Paragon Refining com_.25 
Procter & Gamble com. ._20 


6% preferred_-_----- 100 
Pure Oi16% pref_-_---- 100 
Putman Candy com-.--- * 
gis 1” a 100 
U 8S Playing Card_.....- 20 
U 8 Print & Lith com_-_100 

PUGMNTOG.. «cccccuce 100 
U S Shoe pref___.----- 100 
Whitaker Paper com _---- ° 

le 100 

Banks— 
Fifth-Third-Union units100 
First National. ..-.-- ..100 


Public Utilities— 
Cincinnati & Sub Te!_-.50 


Cin Gas & Elec-------- 100 

Cin Gas Transportation 100 

Ohio Bell Tel pref----- 100 
Tractions— 

Cin Street Ry......-.-... 50 
Railroads— 

Little Miami guar------ 50 


Friday 


_..| 1033 103% 
_..| 28% 29% 
1 OO F 





Week's Range 
of Prices. 


.|\Low. High. 


Range Simee Jan, 1. 








108 109 


---| 24% 25 


45 45% 


110%| 110% 110% 
1 9 


---| 42% 43% 
‘ann 4 177 


50 
31% 21% 
79 80 


22 22 
54 56% 
41% 42% 
— 4% 108% 


95 
46% 46% 


onl ae 50% 
---| 104% 109% 


---| 323 323 
---| 330 330 


---| 91% 92% 


92% 93% 


---}| 121 121 
---| 109% 110% 


%| 36% 37% 





a 94 


Lil 








Low. High. 


Mar “147% 


24% Apr) 27% 


Oct} 47 


108% May} 111 Sept 


Oct; 20% 
July| 248 


104% Jan| 107 
30 


July; 80 Mar 
May| 29% Nov 
80 


Feb| 44 Sept 


Nov} 102% Nov 
Oct; 32% Nov 


Mar} 135% June 
May| 45% June 
Nov] 104 July 
Nov} 100 Nov 


Oct}; 39 


May| 95 








* No par value. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Nov. 13 to Nov. 19, 
inclusive, compiled from official sales lists: 





both 











Nov. 20 1926.] 
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Frida Sales Friday sales 
Last’ Week's Range| for Range Since Jan. 1. ~~ ~— Range WA Range Since Jan. 1. 
Sale of Prices. Week. . : 
Stocks— Par.| Price. x High.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. 
Seat Geechee 2 Central & Southwest Util__| 48 48 ee 32 48 Nov 48 New 
Nat'l Bank of Comm’ce.100| 1 162 163 31| 155 Jan| 171 Feb | Centrifugal Corp...*| 18%] 17% 18 2, 5% May 
00) 162 s Checker Cab Mfg, class A.*|__.. 44% 4441 '400| 4 July] 934 Feb 
Trust Company Stocks|— Chic Nipple Mfg class A_50| 44%] 44% 44% 100} 42 Feb] 44% Aug 
Ameriean Trust_______ 100} 420 | 420 420 13| 409% July| 425 Mar _-___ t_ ae 50} 30%] 30% 30% 100} 25% Apr] 32 Oct 
Miscellaneous Stocks— Childs Co, pref________ eiis «we 117 ‘117 70] 114 Apr} 119% Jas 
Amer Credit Indemnity _25} ------ 53 54 33} 49 Mar, 55 Oct | Cities b ORR cces 20; 48%] 48% 49 13,800} 37% Febj 49 Nov 
AS Aloe, eom-_-________- 20} 33%| 32% 33% 385} 32 Nov, 33% Oct Preferred. ....... oon 92%} 92 9235) 5,400] 82% Apr) 923% Nov 
Boyd-Welsh Shoe... .__- *| 42%| 40 43 610} 3534 Mar| 44% Feb Preferred B_____. | 84% 8%) 4,500) 7 Oct] 8% Nov 
Brown Shoe, com__--_-_- I Siete diss 353445 36% 108} 30 June} 44 Feb Preferred BB--_.. ae 83 83 100} 74 Mar Nov 
Boyd Richardson, pref_100|__-_-- 114. 114 20] 111 Jan| 114 Nov Bankers’ shares... _--_|------ 244 24% 100} 19 Jan} 24% Nov 
Ely & Walker D G, com_25|_____- 87 87 10| 84 Aug) 90 Mar | Colombian Syndicate__._. 2% 2% 2] 10,400 1% Oct 3% Jap 
Fulton Iron Works, com_.*| 10 10 10 1,388} 10 Nov) 3634 Feb | Columbia Gas & El(new co) 
Hamilton-Brown Shoe__25|____-- 42 42% 105} 42 Nov] 57 Jan Common w 1_._.....__|------ 85}4 86%) 3,400) 78 Aus} 86% Nov 
Hussmann Refr., eom__-_ -* vies Oe 34 34% 45| 34 Nov} 41 Jan erred w i___.....100}------ 98 99 5,600} 92 Aug} 99% 
Huttig S & D, com______- 29 29 29% 130| 29 Nov| 44 Feb | Com'wealth Power Corp 
Hydraulic Press Brk, pf. ido 77 76 «77 310} 76 Nov) 97% Jan mmMon............- 415s) 41%¢ 424) 13,200] 29 Mar) 4334 Sept 
Indep Packing, com- ---- _ ae 25 25 5| 25 Nov e A eearubeceu 1 0 90 4 is {>} {> a Tue = a ba 
International Sh om 1 158 160 207; 135 May} 1 an | Vonsol Dairy Prod...... - 4 
a, ide hell 107% 107% 8| 107 Oct 111% Jan | Con Gas, E L&P Balt com* 52}4| 51% 534) 2,600) 4434 Jan) 58 Feb 
Johnson-S & S Shoe_--__- , =e 55s 55 25} 50 May| 98 Jan | Consol Laundries_-...... 22%| 225 23%) 4,400) 21 Aug] 28% Feb 
Missouri Portl Cement__25}- _ - --- 56 57%| 405) 48% Mar| 67 Jan | Continental Tovesso.22.° =---| 26 34%) 3,100) 113 May| 34% Nov 
National Candy, com_.100| 87%| 86% 87% 180! 70 Apr| 90 Feb | Courtaulds Ltd__-______ 25%) 25% 26% 600] 23% Oct] 354% June 
Pedigo-Weber Shoe..___. aay, 32% 36 629} 28 May| 39 Jan | Cuban Tobacco v t c.._.*|------ 40 640 100] 38 Nov) 64 Jan 
Polar Wave Ice A______- *|"31%| 31 31%| 150] 31 Nov| 37% Feb | Cuneo Press, com_____- 10} 34 | 3374 34 | 2,200] 26 Feb) 34% Nov 
Rice-Stix Dry Goods,com.*| 20}| 20% 20% 295} 19 Nov| 2534 Feb Class A-----.--_....50|------| 4974 50 200) 31 Sept] 50% Feb 
First preferred ___-. - Sivaeses 106 34 106 10| 106 Nov| 109 Jan a Aeropl & M,com.*} 19%) 175 19%) 1,400) 153% May| 23% Jas 
Second preferred _ - . . 100} - - - - - - 98 698 15] 97 Nov| 102% Jan Preferred --........- 100} --- --- 80.80 100] 75% June} 89% Feb 
Scruggs-V-B D G, com_.25| 23 | 22% 23 41| 22% Nov| 30 Mar | Curtis Pub Co, com_..-- o) 183 | 183 188 120] 183 Nov, 203 Sept 
First preferred _-_-_- 00| 87 87 87 50| 87 Nov| 92  Feb| _ $7 preferred.---...._- *| 11334] 113% 1149 20; 113 Sept} 115% Sept 
Sheffield Steel, com. __- _- _ aaa 25 25% 200} 24 May] 2934 Jan | Davies (Wm), class A__..*|------ 29C28 100} 29 Oct} 33. Mar 
Sieloff Packing, com__._- _tesig 19 19 20/ 18 June| 22 Jan | DeForest RadioCorp....e| 5%) (54 6 | 3,500) Sle June] 10% tJan 
Sou Acid & Sulph, com___*|_____- 45 45 230| 42% June| 52% Feb | Devoe & Raynolds, cl B__*|------ BR an 200/ 32 Novi 101% Feb 
Southwest Bell Tel, preti0o| 115 | 114% 115 103| 11234 Apr| 11535 Sept | Dixon (Jos) Crucible. -.100]--=---| 141, 144, 20/130 Mar| 159° Jan 
St Louis Car, pref!____ pl 91 91 55| 90 Nov| 97 Jan | Doehler Die-Casting___.- ° 4) 19% 19%) 800) 11% 20 Nov 
Stix, Baer & Fuller_____- *| "32 | 32 32 120} 28% Aug| 35% Jan | Dominion Stores, Ltd....*| 64%s| 63/2 64%) | 150) 57 May| 6736 Jan 
Wagner Electric, com___-*| 19%| 19% 21 375| 13% July| 3434 Jan | DubilierCondCorporations| ©) 8% 64) 8.200) B34 Oct] 11 Jap 
Wagner Elec Corp, pref. io ponges 6834 70 28| 67% July| 85 Jan — eng: agent eT sie Ol 8.600 4s} Moy rots Jan 
ov , eee , 
Wm Waltke, com-_-_-_____. 49%| 4935 50 232) 40 Apr| 50 Sun Oo. —— At 9% 9% 100] 9% 21. Feb 
meeeneg Geechee 8€8§| |... ll lw | ee ae De sseedssnes 234 5 8 
p 1 Mar | Eitingon Schild Co, com__*| 33%4{| 334 33% 300| 25 Sept] 37% Jan 
Consol Lead & Zine Co...*) 18 16% 18 512} 16% Nov| 28 Elec Bond & Share pref, i00| 107 10555 107 440° 100% “deal 120" ue 
Street Railway Bonds-|— Elec Bond & Share Secur.*| 67%, 67%s 69/4) 5,700) 6636 Mar} 86 Jan 
East St L & Sub Co 5s_1932|_----- 8654 86%|$11,000| 83% Jan| 8734 Oct | Elec Househ'’d Util Corp.10)--3°--| So%9 37, 400) 1534 Nov] 22% Feb 
United Railways, 4s__1934| ------ 76 76%| 65,000! 75 Jan| 78% Apr mise tevess ry hy oe 9% oat ol ae Ho > ne 74% Pa 
wore Apr : --%---=-- 1 
4s, certif of deposit 1934 75% 76 22,000; 74 Jan| 78% Dp option warrants....__. 7 . 7s bi pe 5 % Oct 2 Sept 
Miscellaneous Bonds— ec way Securities_-*|------ 281. 283 > % Jani 10 an 
Merchants’ Bridge 68-1929] - ----- 101% 10144} 5,000] 10134 Nov| 10254 June | Empire Pow Corp part stke| ~~; : - - aah ety - poe ‘21 May) 32 Feb 
Wagner Elec Mfg 7s-serial| 99 99 ©8699 2,000! 973 Oct] 10134 Jan | Estey-Welte Corp class A.* sane 1634 1634 1'200 24 §=6Jan) 44% Nov 
Houston Oil 6 4s. -__- 1935|__..-- 102% 102%! 20,000 99% June| 102% Nov | _ Class B....--........ 7 7 ont 6% Sept] 16% Nov 
Fageol Motors Go com_210 ~-----| 3% 3%) 1,700) 8. Oct] 10% Jan 
* No par value. Fajardo Sugar_....... 100 = ety ae a 124% Apr) 169 Feb 
: Farmer(Fanny)Can’yShps*| ° : : 19% Sept] 28 Sept 
New York Curb Market.—Below is a record of the | federal Purch Gorpa n*|------ 31 31%) 300 * Miky| 3836 Sune 
transactions in the New York Curb Market from Nov. 13 to | _ Class B.--..-.---__..*|--2:-- soe 08) «3001 946 Sept] 13% June 
: . : * os : Firestone T & R, 7% pt.100| _98 % 98 235) 96)4 Aug] 100 Jan 
Nov. 19, both inclusive, as compiled from the official lists. | pora Motor Co of Gan.100| 390 | 330 390 160| 326. Novi 655 Mar 
As noted in our issue of July 2 1921, the New York Curb Forhan Co, class A......¢| 174) 174 17%) 1,900) 13% Mar) 20 Jap 
Market Association on June 27 1921 transferred its activities po a..*| 17%| 16% 18%] 6,100] 15 Mayl 65 Jan 
from the Broad Street curb to its new building on Trinity | Fox Theatres. cl A, com_.*| 23% rh ry 900) 1934 Mar! 34% Jan 
Place, and the Association is now issuing an official sheet | F™anklin (HH) Mfg, com-®)------ ss 8 "| [35] Feil geeel Se dem 
which forms the basis of the compilations below. Freed-Eisemann Radio...*| ..° 5% 300] 3% Marl 936 Aug 
Freshman (Chas) Co.....*| 31 31 33% 9,200| 17% Jan| 387% 
Friday Sales Gamewell Co, com.____- #|------] 55 55 25] 644% Nov| 59% Jan 
Week Ended Nov. 19. Last |Week's Range| for Range Since Jan. 1. Garod Corp............ o| 3%) 374 44) 3,400) 3% Feb) 8 Aug 
Sale. | of Prices. | Week. General Baking, clase A..* 54 | 53% 57%) 7,400) 44% Apr) 79% Jao 
Stocks— Par.| Price. |Low. High.\Shares. Low. igh. | — RED Dxcsaconccaccss 5%| 5% (6%) 9,600) §% Marl 17% Jan 
aaa Eisc (Germany) - -|------ 38% 38% 100] 22% Mar] 42% Nov 
Indus. & Miscellaneous. Gen’! Fireproofing, com __*]--~--- 52% 52% 25| 40 Mar] 58% Aug 
Aetna Life Insur Co... 100}------ 550 550 10] 500 Nov| 635 Sept | Geni Tire & Rubb, com_25| 161 | 160 161 20] 160 Nov| 161 Nov 
4la Great Southern com.50| 125 | 124% 125 200| 95  Mar| 13434 Sept | Gilchrist Co____-_-__._- s|------| 39 39 | | 100!) 35 May] 40 Jan 
Preferred_____.___-- 50| 125 | 124% 127 360" 9434 Mar| 135 Sept | Gillette Safety Razor.__.°| %! 90 9144) 3,300) 89 Marl 114 Feb 
Alabama Power, $7 pref__*|-.---- 108% 108% 20| 10634 Oct| 108% Nov | Gillican-Chipley Co____- #|------ 30 30 1001 29% Oct] 38 June 
Allied Packers, com _-__- | ee 1% 1% 100} 1% Apr| 3% Feb | CG Spring & Bumpcom ¢|----;-| 10, 10% 600} 190 Nov) 16% July 
alpha Portland Cement..*|_____- 38 35%| 300] 37  Sept| 4535 July | Gleasonite Prod, com......10 11%) 11% 11%) | 600) 6 Apr] 12% 
Aluminum Co common. .-.*}------ 7°. 2,600] 5444 Jan| 76 Feb | Glen Alden Coal.....---. eo) 155 | 183) 185 2,100) 138% Jan| 186 Nov 
6% preferred______- Sage 102% 103 700| 9844 May| 103 Nov | Gobel (Adolf) Inc com__.*| 22, | 22, 23. | 1,000) 22° Nov| 25% Oct 
American Arch Co-___- insees 112% 112%| 100) 106 Oct| 132% Feb | Goodyear T & Reom..100| 3072) 3074 31%) 500) 28 May) 40 Mar 
Am Brown Boveri El Corp Greif & Bros, Inc, pref 105%) 105% 105%) = 300) 10554 Nov| 105% Nov 
Founders shares_--_-__ 17}4| 174 18%| 300) 16% Oct] 22% Aug | Grimes Rad & Cam Rec..*|---~;-| 1% 1%) | 200) iy Apri 7 Jan 
Founders shares vtc__.| 1842] 18% 18% 100} 18% Nov| 18% Nov | Happiness Candy St cl A.* 6% 6% 64] 3,500 6 July 8% Jap 
Am Cyanamid, cl A, come TREE 35 35 100} 35 Nov| 46% Feb Founders shares____.._*|----~-~ 5% 6%) 3,300 5% June 7% Jan 
Class B com-.__.__..-20}------ 35 36% 400} 32% Oct] 47 Feb | Hartford Fire Insur Co. i00 ------ 474 476 at] 460 Oct] 498 Sept 
Preferred -------__- i00| 88%| 88% 59 90| 86% Sept] 96 Feb | Hav Elec & Util, v'tc__-.*|------ $244 32%) 300) 23 June| 44% Jan 
Amer Electrice, class A .25|------ 20% 21; 300) 20 July| 24% Feb | Hazeltine Corporation._.*|--;5;-| 137% 13% 100; 8% Apr] 21% July 
Amer Gas & Elec, com...*| 1044 104+ 44 107%| 9,900] 64 Mar! 110% Hires (Chas) CoclAcom.*| *2”| ,22 22% 400) 22 Nov Jan 
Preferred... .--..--.- 96 4 9652} 500! 90% Apr| 96% July | Home Insurance Co_..100|---~;-| 993, 364, 40} 383 Sept Nov 
American Hawaiian 8S__10)------ 10% 10%| 200] 7% July| 1134 Jap | Industrial Rayon, classA.*| | 6% 6%) 2,400) 6 19% Jap 
Amer Lt & Trac, com.-100| 215 | 213 224%s| 1,525] 195 Mar| 264 Jan | Insur Co of No Amer... 10|---=-- =. & 100) 50 Oct Jan 
Preferred......___- 100| 1194s] 119 121 275| 105 Mar| 124 Nov | IntConcrete Inc fdrs sh.10 .*, 3% fe ool to Oct] 8% Jan 
Amer Pow & Lt, pref_.-100| 95'2| 9774 984| 500] 92 Apr} 9934 Oct | Int Match part prefnew.35| 29%) 55% 59%) 1,200) 58% Nov| 59% Nov 
American Rayon Products*} 8 8 11%] 1,700] 8 Nov| 35% Jan | Internat Util Class A_.-.*| 79 | 25, 29, 200) 25 Sept] 39 Jan 
Amer Rolling Mill, com 25} --- --- 45% 45% 10| 44% Oct] 59% Feb| Class B_.........._-- *|------| 4% 4%| | 200) 336 Sept! 9% Jan 
Preferred............ 100| 110 | 110 110 80| 106 Jan| 110 Oct | Johns-Manville, Inc. _-.- «| 166 | 1604 168%) 4,325] 139 Marl 168% Nov 
Am Seating (new corp) vic*| 44'4| 41!4 4534) 20,300} 32% July| 4534 Nov | Kress (S H) & Co new___-|------ 60% 60%) 100) 60% Nov] 63% Oct 
Convertible preferred..*| 444) 41% 45 | 12,500] 36% Oct| 45° Nov | Kroger Grocery & Bak'g-10|--77;-| 128, 129, | 20) 108 Apr] 132 July 
Am 4 eel Corp A..*| 23%| 23% 23% 200| 19% Mar| 37% Jan | Kruskal & Kruskal, inc_.*| 4°” 15%4 18% 00); 16 May] 20% Feb 
| i A Ras *| 29%) 29% 30%| 3,900} 21% Mar| 39 Jan | Land Co of Florida.____- #|------ 18% 18% 100; 17 = Oct} 47% «Jan 
Participating pref... ..25 26424} 26% 26% 900} 23 Mar! 26% Nov | Landover Holding Corp— 1 \ 300 
First preferred ---.-..-..*|------ 94% 94% 100; 93 May! 95% Sept Class A stamped___...1]----~> 9% 9% 8 Apri 9% Feb 
American Thread, ca ee 3%16 Sis} 1,800 3% Aug 4 Jan | Lehigh Power Securities— on nic 31%1 23.300 
Am Writ Pap new com v t c}- - - - -- 9% 10% 900 9% Nov) 10% Nov New consolidated corp. * 15% bene 16% "7 10 Mar] 22 Jap 
New preferred vte_.100| 29%| 29 29% 900} 29° Nov| 34 Sept | Lehigh Valley Coal Sales.50| 9°74) 95-4 9574) 9 fo] 80 Marl 108 Aug 
Anglo-Chil Nitrate Corp__*| 13%| 13% 14%] 3,600] 13% Nov| 14% Nov | Lehigh ValCoalctfs,new..| *° 6% 4% "799| 263% Mar! m47%4 Nov 
Arizona Power, com__.100|------| 224 22% 75) 19 Oct} 39% Jan | Libby, McNeill & Libby_10|--~~~~ 0° “0” 310 7 Mar; 10 
Arn Pr Wks, without warr_| 5 * pee 270) 5 Nov; 5 Nov | Libby Owens Sheet Glass25 ~~~; |” 0 0c 1%| 8.700 125 Aug) 219 Jan 
Assoc Gas & Elec, class A-*) 34%4| 3444 35%) 3,300) 25% Mar| 38% Aug | Liberty Radio Chain 8t__* Pi a . “a "3 10c Apr) 3% Jan 
Atlantic Fruit & Sugar_..*) 5c 90¢ 1 6,300} 89¢ Jan 2 Feb | MacAnd & Forbes, com__* rr 14 143 1 as 394% May| 46% Feb 
Atlas Portland Cement.._.*|---.--| 42% 42% 200] 40% Oct) 55% Mar | MadisonSqGardCovte*| +4 6c p+ Sa "200| 2334 Sept) 15% Oct 
Automatic Fuel Saving...*| 6)2| 6 62} 1,900} § Oct! 6% Nov | Marconi Wirel Tel of Can_1|---~-~~ o ry 7 y 200) 73¢, Sept} 1% Jan 
Babcock & Wilcox Co_-_ 100} - -- --- 116 11s 150} 112 Oct| 149 Jan | Mare Wirel Tel of Lond. £1)-~¢4; 69% 694 100 3% Sept) 6% Jan 
Bancitaly Corporation - -25) - - - - - do 85 200| 78% June| 85 Nov] May DeptSt’s, newcom.25| %9”% 7. a” 300 694% Nov} 70 Nov 
Bancroft (Jos) & Sonscom*| 36 36036 100} 36 Nov| 38% Aug | McCord Rad & Mig, vtc.*|----~~ pe 32 icy] 27 May) 25% Jan 
Beaverboard Cos pref__100| 33 32% 33 300] 32% Nov) 45 Aug | Mengel Co...---..--- 100|------ a * lou] 3, Nov] 52 Jan 
Blackstone V G & E, com50 99%| 99% 993 200; 90% Apr| 118% Jan | Mesabi Iron Co-...-..-.- recess 3% 3% 100 1% Sept 2% Jan 
Bliss (E W) & Co........ 22%| 22% 24) 1,500} 16% May| 27% Oct | Metropol 5 & 50c Stcl A--*|---~~~ 115% 1l5% 50] setae veel Lf Jan 
Bohn Aluminum & romeaag a--- 14% 14% 100; 13% June| 17% Jan | Midd#e West Util, com_-.-*|---~~~ 115% 116 ' 500 107% May| 135 Jan 
Bon Ami Co com A_____- *| 55%) 5d 55%| 3,600] 55 Nov] 56% Oct Prior lien stock._.-_- ahaha 1 04 7S i +F 600 98 Jan} 122% Feb 
Borden Company ----__. 50| 9545} 95 95%) 700) 91% May| 110 Jap 7% preterred.--.--- _—--"°* 333% 2330 loo] 27,, 380] 11136 Feb 
Bradley Fireproof Prod _-1|------ 47c 49¢ 3,000} 47¢ Nov 1% Jan | Midvale Company. .-.----  geabeabat 00 100 70 21% May| 25% Mar 
Brasilien Tr. L & P.ord.100)- - - - - - ot ed 100| 89 Mar| 110% Oct | Miller Rubber pref__--100|-----~ = ne 70| 97 Sept 103 Feb 
Bridgeport Machine, com.*|- - - - - - 5 5} 1,100} 4% Nov); 15% Jan | Miss Riv Pow6% pfd_-100 "34% a4) 24%! 2,100 92 Apr) 96% Sept 
Brill Corp (new), class A.*| 46 43>5 474) 17,300) 31% Bept) 57% Jan | Mohawk & Hud Pow, com* %) 24% li) 4.700} 20% Mar, 28% Feb 
GEE Dp antcssanceson | 2242) 22% 23%! 4,700) 13 Sept] 33 Jap | Mohawk Valley Co-_----- | 41 i a132 500 25 July) 41% Aug 
Brit-Amer Tob, ord bear.£1| - ---- - 23% 23% 900) 21% July| 3154 June | Municipal Service Corp-.*|--~j~~ 1 1% 3001 29 Sept) 13% Mar 
Ordinary registered_..£1|------| 23% 23% 400) 121% July} 30% June | Mur-Rad Radio Corp----* 22 224 1,200 1 Nov 3. «Sept 
Brooklyn City RR_..._- lu] 6%| 6 6%| 4,300) 6 Nov} 9% Feb | Nat Elec Power, class A..°-""257| “2, “Q7?1 9'Q99| 15% Mar) 26% Jan 
Bucyrus Co, com_--_--- 00} 230 228 237 275| 179 Jan| 335 Feb | Nat Food Prod, class B..* 7 101% 103°" 300 8% Nov; 10 Nov 
Buff Niag & East Pow,com_-*|------ 3044 304 100| 23% July| 3834 Jap | Nat Power & Light, pret-.¢|------] “2072 “Y5..) 1 Soo] 97, Mar] 102% Jap 
ee 25|------| 25 25% 300) 24 Feb| 31% July | Nat Pub Serv, com, cl A-.*|-~~~~~ 14 * tau 500 15% Mar) 24 Jan 
Celluloid Co, pref_--_- 100} 53 52 53 60} 51 Feb| 75 Aug Common, class B....-- *-35u1 253 254 100 10 Mar 16% July 
Celotex Co common----- *}--...- 173% 174 175) 117 June} 305 Aug | Nelson (Herman) Co 5 ei 3h : Bhs 20 19% Mar) 729% June 
Preferred 7%-_-_----- are 93% 94 100; 88 June! 97% Aug | Neptune Meter, class A--*)--~-~-~ 23% ; 4 oan 234% June} 25% Jan 
Central Aguirre Sugar_..50) 0? 86% 92 2,200) 76% July! 95 Feb | New Mex & Ariz Land---1)"773-~ aie az 0% 35 9% Apr) 17 Jan 
Central Leather (new corp) ; N Y Telep, 634% pref.100| 1}: 12% 113% P 20) 110% Apr| 115% June 
Class A vot trust ctfs..*| 17%) 17 18 1,000! 17 Nov) 21 Oct | Northeast Power, com...*| 15%) 152 19%) ©500) 15% Oct) 36% Jan 
Prior pref vot tr ctfs_100' 72 71% 72 400° 71 Nov! 79% Oct ' Northern Ohio Power Co.*| 12/2] 12% 13% 900} 41 Mar; 26% Jan 
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Stocks (Continued) Par| Price 





Nor Ontario L & Pow pf100 
Nor States P Corp,com- 100) 


Preferred. .......--100 
Ohio Iirass lass . 
Ovington Bros, part pref_*| 
Pacific Steel Boiler ----..-*| 


Pender (David) Groce cl A.* 
Class B | 
Penney (JB)&Co cl A pt 100} 


Penn Ohio i-dison, prior p! 
Warrants 3 
Penn Ohiv Secur Corp- pul ‘| 
aaa ‘ 
Penna Pow & Lt, pref... -*| 


Penn Water & Power. 100 
Peoples Drug Stores, Inc- 

Pheips Dodge Corp ' 
Philadelphia Elee com-. 
Philip-Morr Cons Inc com * 





Class A-- peneeue 


Pick(Albert) Barth & Co—| 
Common vot trust ctf- 


Pilisbury Flour Mills “50 
Pitney Bowes Postage } 
2 ae * 


Pittab & LE RR com __-5 

Pond Creek Pocahontas. - - 
Procter & Gamble com. .20 
Pro-phy-lac-tic Brush,com*| 
Puget Sound P&L, com 100) 
Pyrene Manufacturing - -10 
Quaker Oats pref. - - - -100| 
Rand-Kardex Bureau. --_- 

Realty Associates, com..-* 


Rem-Noisel Ty pew com A *} -- 


Reo Motor Car_..-.--- 10 
Republic Mot Truck v t c_* 
Richmond Radiator com _* 
a 100 
Rickenbacker Motor--.-- * 
Royal Bak Powd, pref. 100 
8t Regis Paper Co---..--- 
Scovill Manufacturing - - - 
Seeman Brothers, com-.-_* 
Servel Corp (Del), com..* 
Sharon Steel Hoop.-...-.- 50 
Shredded Wheat_...---- . 
Bierra Pac Elec Co, com 100 
Silica Gel Corp, com, vtc.* 
Singer Manufacturing - . 100 
Sni Viscosa ord (200 lire) 
Dep rcts Chase Nat Bk. 
Sou Calif Edison, pref B.25 
Bouth Cities Utilci Avt s* ® 
Class A common-..-..-- 
Sou Colorado Pow cl A- " 
Southern G & P, clase A__* 
S'eastern Pow & Lt, com.* 
Com vot trust certif...* 
Participating preferred .* 
Warrants to pur com stk. 
Southwest Bell Tel pf..100 
Sparks, Withington Co-_-._* 
Splitdorf Bethlehem Elec_* 
Stand Mot Construc_-.-_100 
Stand Publishing cl A__.25 
Standard Screw, com--._100 


Stutz Motor Car.......- ® 
 ¥ } . wees 100 
Swift International....-. 15 
Tampa Electric Co....-.- s 


Thompson(RE) Radio vtc * 
Tietz (Leonhard) Inc..---. 
Timken-Detroit Axle...10 
Tobacco Prod Exports...* 
Todd Shipyards Corp-_.-..* 
Trans-Lux Day Pict Screen 
Class A common...-.-- * 
Travelers Insurance. . 100 
Trumbull Steei common. 25 
Truscon Steel edi uals 10 
Tubize Artif Silk class B__* 
Tung Sol Lamp Wks, com * ° 


Union Steel Casting -- - - -- 
United Artists Theatre Co 
Allot etfs for com & pf stk 
United Biscuit,’ class B-_-.* 
United Elec Coal Cos v t c* 
United Gas & Elec new - - - - 
United Gas Impt_.__--- 50 
New stock w i____.---- 
United Light & Power A--. 
Preferred A........ 
Onited Profit Sharing sein 
United Shoe-Mach com.25 





U 8 Gypsum, com------ 20 
U BS Light & Heat, com..10 
DEE senssceseue 10 


U 8 Rubber Reclaiming --_* 

U 8 Stores Corp, class B-.* 
Universal Leaf Tob com -..* 
Utilities Pow & Lt, cl B_.* 
Utility Shares Corp, pf n-v* 


West Dairy Prod cl B vte_* 
Western Power, pref...100 
White Sew Mach com _..- 
Yellow Taxi Corp, N Y..* 


Rights— 
May Dept Stores_-....--.-.- 


Former Standard Oil 
Subsidiaries. 


Anglo-Amer Oil (vot sh) £1 
Non-voting stock....£1 
Borne Scrymser, new. -.25 
e Pipe Line. ...- 50 
Chesebrough Mfg---.-.-- 25 
Continental Oil v t c....10 


New preferred. a 

Old preferred. .....-. 100 
Humble Oil & Refining. .25 
Illinois Pipe Line--.-.-.--. 100 
Imperial Oil (Can).....-* 
Indiana Pipe Line-----.- 
National Transit....12.50 
New York Transit... 100 
Northern Pipe Line. -..100 
Gee Gila ceseccsescocall 
Penn Mexico Fuel------ 25 


Sales 
for 
Week. 
Shares 














20 
1,900 
50 
25 


500 
400 
100 
100 
10 

10 
100 
4,500 
sO 
450 
990 
1,100 
30 
200 
15,200 
1,700 


600 
475 


400 
100 
100 
30 
100 
800 
700 
10 
13,300 
170 
200 
3,000 
2,900 
1,500 
1,200 
6,700 
20 
1,200 
500 


100 
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Range Stace Jan. 1 


Former Standard Oil 

















| 136% Jan 


Oct 


79% Jan 


June 


Feb | 
Jan | 


Feb 


July | 


Nov 
Nov 
Bept 
Oct 
Aug 
Jan 
Mar 
Apr 
Jan 
Nov 
Sept 


Oct 
Sept 


Feb 
Bept 
Nov 

Jan 

Oct 

Jan 

Oct 
Nov 

Jan 

June 

Jan 

Jan 

Jan 

Feb 
Nov 

Jan 

Feb 

June 
Nov 

Oct 
July 
Sept 
Nov 

Jan 

Jan 
Sept 

Jan 

Apr 

June 
Nov 
Nov 

Feb 

Feb 

Jac 
Nov 
Sept 

Feb 
July 

Jan 

Jan 
Mar 


, June 


Nov 


May 


Nov 
Nov 

Jan 
Sept 


Jan 
Bept 
Feb 
Jan 
Jan 
Jap 
Bept 
Nov 


June 
June 





So’ West Pa Pipe Lines. 100 
Standard Oil (Indiana) ..25 
Standard Oil (Kansas) ..25 


Standard Oil (Ky)-...-.- 25 
Standard Oil (Neb)-..--- 25) 
Standard Oil of N Y....25 
Standard Oil (O) com..100 

Prederrea.ccsccesse 100 
Swan & Finch......... 100 
l,l 


Other Oil Stocks. 


Amer Contr Oil Fields...5 
Amer Maracaibo Co....- ® 
Argo Oil Corp. ...--.--..10 
Arkansas Natural “‘Gas_.10 
Atlantic Lobos Oil, com-..* 
Barnsdall Corp—Stock 


purch warr (per 100 war) | - 


Beacon Oil Co, com......* 
British American Oil_...25 
Carib Syndicate... -....- 
Consolidated Royalties. . I 


Creole Syndicate... ....- 
Crown Cent Petrol éeeera 
Crystal Oil Refining com -* 

00 


IRE: ascend 1 
Darby Petroleum......- s 
Mente OG... .cccceceesese 1 
Gibson Oil Corp.....--.- 1 


Gulf Oli Corp of Pa....28| 


International Petroleum. .* 
Kirby Petroleum-~....-...- s 
Leonard Oil Develop’ t.-25 
Lion Oil Refining. .-...-- 

Livingston Petroleum - -- “. 


Lone Star Gas Corp.-.---- 
Magaalena Syndicate----1 


Margay Oil Corp----.---- s 
Marland Oil of Mexico---- 

Ge Re 1 
Mexican Panuco Oil_...10 
Mexico Oil Corp...-.--- 10 
Mountain & Gulf Oil_..-- 1 
Mountain Producers....10 
National Fuel Gas----- 100 
New Bradford Oil_.....- 5 
New England Fuel Oil_-..* 
Pe FO Gxccocncose 25 
North Cent Texas Oil....* 
Northwest Oil.....-..-.- 1 


Ohio Fuel Corporation .25 
Certificates of deposit- -- 
Oklahoma Nat Gas ctf dep 
Pandem Oi] Corp_.-.----- 
Pantepec Oil of Venezuclas 
Poor Oil Corp... .-c«cecee 
Pennok Oil] Corp.-_-.---- * 
Reiter-Foster Oil Corp--.-.* 
Royal-Can Oil Syndicate-* 
Ryan Consol Petroleum -.* 
Salt Creek Consol Oil...10 


Salt Creek Producers---.10 
Tidal Osage voting stock _* 

Non-voting stock ..-.-.- * 
Tide Water Assoc Oil_...* 

Pr 100 
Venezuelan Petroleum. ..5 
Wilcox Oil & Gas new_..-.* 
Woodley Petroleum Corp-* 
“3” Ce ae CAR scaastced 1 


Mining Stocks. 


Amer Tin & Tungsten--.-..1 
Arizona Globe Copper-_--.1 
Calumet & Jerome Cop.-.-1 
Carnegie Metals......- 10 
Consul Copper Mines-.---1 
Cons Nevada-Utah Corp.3 
Cresson Consol G M & M-_1 


Divide Extension--....-.-- 1 
Engineer Gold Mines,Ltd 5 
Eureka Croesus. .....--- 1 


Falcon Lead Mines-..-.-.-- 1 
First National Copper-.-5 
First Thought Gold Min-.-.1 
Forty-nine Mining.-.-.-.-- 1 
Golden Centre Mines. ..-.5 
Hawthorne Mines, Inc.-.-1 


Hecla Mining.....-...- 25c 
Hollinger Cons G M-.--- 5 
Iron Cap Copper.-.....-. 10 
Kay Copper Co.......-. 1 
(OE EEE 5 
Mason Valley Mines--.-.--. 5 
GW COSTED. ccccecsces 5 
New Jersey Zinc. .-.-.-- 100 
Newmont Mining Corp.10 
Nipissing Mines. ......-.-. 5 
Noranda Mines, Ltd-....-. * 
CRD CR oéscecccscce 1 
Premier Gold Min, Ltd---.1 
Red Warrior Mining ----- 1 
Reorg Div Annex Min-10c 


San Toy Mining.......-.-. 1 
South Amer Gold & Plat--1 
Spearhead Gold Mining -~-.1 
Teek-HUgnes. .ccccccc-e 1 
Tonopah Belmont Devel-_1 
Tonopah Exten Mining-.-.1 


Tonopah Mining-..-...-.-- 1 
U 8 Continental........- 
United Eastern. .....-..- 1 
United Verde Extens--.50c 
TD BO. codenaccosen 5 
Ww cote On Copper Mining --.1 
West End Consol-_-..-..-- 5 
West End Extension. ---- 1 
Yukon Gold Co.....-..-- 5 
Bonds — 
Allied Pack deb os... 3055 
Debenture 6s..-...- 
Aluminum Co 7s8-..... 1933 


6s,old without warr. 2016 
Amer Rolling Mill =. 


Amer W Wks & El 68-1975 
Amer Writing Paper 6s 1947 
Anaconda Cop Min 68. 1929 
Andian Nat Corp 6s_.1940 

Without warrants-.---.-- 














a 
‘ 


Subsidiaries } 
(Concluded) Par| Price. 

| 

| Prairie Oil & Gas.....-- 25 

Prairie Pipe Line.....- 100) 

Solar Refining........100} 

South Penn Olj.....-..- 25 


.| Shares. 





(Vou. 123. 





Range Since Jan. 1. 





Htgh. 





Ie 


armed 


Tor Or 
Xen 
7“e 


Hae eo 


ee 
\e 


. 


_ 
\e 
~~ 


7 
me Oe 


wo 


N 
tS 


ete ee OOo 


woe 
SB es 








6,550 
1,300 
10 
500 


100] 


30,100 
1,500 
400 
1,600 
36,200 
60 

100 

ovU 
5,200 


19,700 
39,000 
100 
300 
100 


l 5 
4,700 
1,100 

87,600 
300 
30,900 
4,200 
300 
150 
300 


33,400 


8,600 
2,700 


SEEE 


creoowd BQNROOM 


= 


SEESESE! 


ee 


uo 
- 


SEGEEESESEEE 


SESSSSESSESE 


KNOD 


Ss 


BREE oo 
S558 S858 


g 








Feb 
Sep tow 


Nov 


}Nov 
% May 


, Oct 
Feb 
Feb 
Aug 


; Sept 


Jan 
Feb 
Jan 
Nov 
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Bonds (Con‘inued)— 


eriduy 


Price. 


Week's Range 
of Prices. 
Low. High. 


Range Since Jan. 1. 





Low. 


High. 


Friday 
Last Range Since Jan. 1. 
High. 


a 
3s Range) 
of Prices. 
.|\Low. High. 


Ls] 
Week’ 





Sales 

i 
eek. 

Bonds (Concluded)— Shares. 


Low. 





Appalach El Pow 58..1956 
Assoc Gas & Elec 68_.1955 
Assoc’d Sim Hardw 6 48'33 
Atlantic Fruit 8s 
Barnsdall Corp. 6s, with- 
out Warrants 1940 
Beaver Board Co 8s_.1933 
Bell Tel of Canada 58.1955 
Berlin Electric 6 4s- -~-1928 
tgs 1929 
Berlin Elec Elev 6 48.1956 
Boston & Maine RR 681933 
Brunner Tur & Eq 7 8 '55 
Buffalo Gen Elec 58 -.1956 
Burneister & Wain of Co 
penhagen 15-yr 6s_.1940 
Calif paaod by Corp 5 4s-_-.1938 
Canada SS Lines 6s_-_.1941 
Canadian Nat Rys 78.1935 
Canadian Pac 4'4s_-_.1946 
Carolina Pow & Lt 5s. ee 


Cleve Elec Ill 5s Sr B 1961 
Columbia G & E 5s-__.1928 


Commander-Larabee 6s '41 
ConsG, El & P5 4sser E'52 
5s series F 1965 
Consol Publishers 6%s- "36 
Consolidated Textile 88 '41 
Container Corp 6s__-__1946 
Cuba Co 6% note_-_-_.1929 
Cuban Telep 743-_--..194! 
— Pack deb ona 


pens City Gas $0.21947 
Detroit Edison deb 7s_ 1930 
Duke-Price Pow 1st 6s 1966 
East Term Off Bidg 6 8°43 
Eitingon-Schild 6s---.1938 
Elec Refrigeration 68. .1936 
Federal Sugar 6s 3¢ 
Fiat 20-yr sf 7s 

Fisk Rubber 5a ....1931 
Florida Pow & Lt 58..1954 


Gair (Robert) Co 7s__1937 
Galena-Signal Oil 78. .1930 
Gatineau Power 58...1955 


68 
Gen’! Ice Cream 6 4s_1935 
General Petroleum 68.1928 
Goodyear T & R 58__.1928 
Goody’r T & R Cal 544s8'31 
Grand Trunk Ry 6 438-1936 
Great Cons Elec 64s 1950 
Gulf Oil of Pa 58 

Serial 5s ._.----- 1928 
Hamburg Elec Co 78._1935 
Havana Elec Ry 58-1951 

With com stk purch war. 
Hood Rubber 7s_-_---- 1936 

54% notes Oct 15 1936- 
Dll Central RR 4%s._ 1966 
Ills Power & Lt 568. .1954 
Indep Oi! & Gas 68.1931 
Indiana Limestone 68. 1941 
Indianapolis P & L 6s8_1936 
Internat Gt Nor 58 B.1956 
Internat Paper 6s, wi_iv4l 
Interstate Nat Gas 65.1936 

With warrants 

Without warrants 
Keystone Telep 54s_.1955 
Krupp (Fried), Ltd, 7681929 
Laclede Gas Lt 5s__1935 
Lehigh Pow Secur 68. .2026 
Libby, McN & Lib 78.1931 
Leonard Tietz, Inc, 748'46 

With stock purch war'ts 
Long Isid Ltg Co 68..1945 
Manitoba Power 548.1951 
Mansfield Min & Smelting 


Mass Gas Cos 5%4s___1940 
McCallum Hosiery 6 \s '41 
Miag Mill Mach 78... 1956 
Midwest Gas 7s 
Montgomery Ward 5s_1946 
Montreal L, H & P 58 A_'51 
Morris & Co 7%s.-_.1930 
Nat Pow & Light 6s A 2026 
Nevada-Calif Elec 58. sana 
Nevada Cons 58 194 
New Orl Tex & M Hin ce'56 
Nor States Pow 6 4s8..1933 
6s gold notes__..1933 
Ohio Power 5s ser B_.1952 
19 


Ohio River Edison 58.1951 
Okla Natural Gas 6s_.1941 
1941 
Pan Amer Petrol 68.1940 
Park Ave Bldg Mayfair 
House N Y 68 1940 
Pennok Oil 6s__------ 1927 
Penn-Ohio Edison 68-1950 
Penn-Dixie Cement 6s 1941 
Penn Pow & Light 58__1952 
1953 
Phila Electric 5 4s_-__1947 
Phila Elec Pow 5348..1972 
Phila Rapid Tran 68__1962 
Pub Serv Corp N J5%s "56 
Pure Oil Co 6s 
Rand-Kardex Bur 581931 
Richfield Oil of Calif 6s '41 
Bauda Falls Co 58_...1955 
Saxon Public Wks 6481951 
Schulco Co 6 ks 
Schulte R E Co 68.__.1935 
68 without com stk.1935 
1931 
Shawsheen Mills 78__.1931 
=e & Halske 7s. _.192s 
19 


mm ae & Halske-S 8 
6%s with warrants_1951 
Bilesian-American 7s__1941 
Simms Petrol 6% notes '29 
Bloss-Sheff S & I 68...1929 
Solvay & Cie 6s 
Southeast P & L 68..202& 
Without warrants 
ae Calif Edison mene ** 


gibi Gas Co 6 Ks-_ 1938 
Southwest P & L 6s___2022 








95% 
100% 

97% 

19 


9534 
101 

97% 

19 
90 


99% 
100 % 


90% 
99% 
101 
99% 
100 
95% 
6 100% 
85% 
102% 


94 

98% 
97% 
111% 
96% 
, 101% 


121% 
130 

102% 
100% 


98% 
106% 


87h 


97% 


1013 % 
102 % 


93% 
90% 
106% 
v6% 
vy 
94 
99% 


98 
100 
112% 

vo 
100 
100 
107 
102% 
100 
100 
103% 
112% 

vy 

96 

95% 

v9 

¥4 

85% 

95% 
100 
100% 
100% 


113% 
99% 
100% 
100% 
107 

103 “% 
100% 
100% 
103 % 
117 

yy 

96% 
97 

100% 
94% 
86)2 
96% 
100 

101 

101% 


99 

95% 
101 
101% 
104 


95% 
98 


99% 

95% 
101 
101% 
104 


96% 
98% 
101 101% 
100 103 
97% 97% 





96%): 


Sees: 
=) 


— 


SE2SSEEEFEE2 = 


oe 
CerOre er OD WW 


oa 


9 ~ 
Cre OO OF OO te 


75,000 
2,001 

7 Ot 
29,006 
11,000 
11,000 
262 ,00U 
25,000 
9,000 
27,000 


41,000 
5,000 
5,000 

23,000 
1 ,UUO 

53,000 

54,000 

145,000 


65,000 
4,00U 
155,000 
19,000 
215,000 
35,00U 
63,000 
9,00U 
20 ,0U0U 
351,000 
95,000 
7,000 
5,000 
104,000 
15,000 
22,000 
12,000 


107 ,000 





101 
101% 
101% 





% July 


Mar 
Jan 
Nov 


Nov 
Fel 
Jan 

Mar 

Mar 

Nov 
Jan 

June 
Jan 


July 
Oct 
Oct 
Jan 


Nov 
Aug 
Sept 
Jan 


97% 
103% 
98 
33% 
90% 


100% 
101% 





May 
Nov 
Aug 
Jan 

Oct 

July 
Nov 
Aug 

Jan 

July 

June 
Jan 

Sept 

Sept 


Oct 
Nov 
Nov 

June 
May 


Nov 


June 
June 


Nov | 





97% Nov 








Stand Oil of N Y 6 %s.1933 
Stinnes (Hugo) Corp 7% 
notes Oct | '36, with warr 
7s 1946 with warrants 
Stutz Motors of Am 7 \48'37 
Sun Oil 5s 1939 
Swift & Co 5a_Oct 15 1932 
Thyssen (Aug) I&S 78. 1930 
Tidal-Osage Oil 78____1931 
Trans-Cont’l Ol] 7s__.1930 
Ulen & Co 6%s_____. 1936 
United Rys of Hav 7 4s '36 


US Rubber6«%% 
Serial 644% 


105% 105% 


99% 99% 
9934 9955 
98 


42,000 


106 ,000 
84,000 
3,000 
29,000 
124,000 
17,000 
1,000 
12,000 
3,000 
4,000 


104% Oct 


4 Nov 
Nov 
Nov 

Jan 
Jan 
Jan 


100 
98% 
1022 
103 
97 
100 
lll 


100 % 
101 
101% 
102 

» 102% 
101% 
101% 
101% 
101 
101% 
101% 
101% 
101% 
102 
101% 


99 


June 
Nov 
Jan 


Oct 
July 
Aug 
July 


notes '27 
notes. - 1928 


notes__ 1930 

notes__1931 

notes._1932 

notes__1933 

notes. _1934 
Serial 644% notes__1935 
Serial 644% notes__1936 
Serial 644% notes 1937 
Serial 64% notes__1938 
Serial 6% % notes 1939 
Serial 644% notes_.1940 

U 8S Smelt & Ref 5%s_ 1935 

United Steel Wks Burlach, 
Luxemburg 7s 

U 8S Steel Works A 6s "51 
With stk pur warr, Ser A 
Without stock pur warr_ 
Series C 

Valvoline Oil 6s_____- soe 


11,000 
14,000 
12,000 
2,000 
4,000 
24,000 
9,000 
7,000 
1,000 
10,000 
15,000 
16.000 
5,000 
8,000 
50,000 


Serial 6% % 
Serial 6 ee = 


141,000 


457,000 
46 ,000 
38,000 

2,000 


98% 
94 


98% 
104 

97 MIs 
Warner Bros Pic 6 \s-_ 1928 
Webster Mills 6 4s___1933 
Western Union Tel 5s. 1951 
Youngst Sheet & T 6s_1943 


974 
101% 


13. /000 


Foreign Government 
and Municipalities. 


Austria (Prov of Lower)— 

74s 1950 $7,000 
Baden (Germany) 78_.1951 54,000 
Buenos Aires (Prov)7 48°47 74,000 

7 1936 : %| 33,000 
: 43,000 
56,000 
4} 106,000 
13,000 
4|}145,000 
236,000 
351,000 


2,000 


Danish Cons Munite 5 4s'55 
Denmarke(King) 5448. 1955 
1970 


German Cons Munic 7s '47 
Hamburg (State) Ger 68 '46 
Hungarian Cons Mun 7s'46 
Hungarian Land Mtge Inst 

748 series A__.___- 1961 
Indust Mtge Bk of Finland 

lst M colls f 78....1944 
Italian Pub Util 7s __.1952 
Medellin (Colombia) 88 "48 
Netherl'ds (King) 6s B 1972 


98 


9,000 
101,000 
18,000 
1,000 
114,000 
111,000 
200,000 


99% 

4 90 
103% 
106% 
97% 
100% 
Prussia(Free State)6 es "51 98 
Roman Catholic Church of 
Bavaria 64s 
Russian Govt 6 4s_...1919 
6% % certificates. _.1919 
5s 1921} - 
Saxon State Mtge Inv 7845 
Switzerl’d Govt 54s..1929 


92 
18% 
174 
17% 
4 100 
101% 


36,000 
21,000 
134,000 
29,000 
16,000 
28,000 

















102% Jan 





* No par value. k Correction. I Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. s Option sale. ¢ Ex-righte 
and bonus. o Ex-cash and stock dividends. w When issued. zs Ex-dividend. 
y kx-rights. z Ex-stock dividend. 








CURRENT NOTICES. 


—C.C. Levis, manager of the Eastern offices of H. M. Byllesby & Co., 
announced to-day that V. R. Schachtel, formerly manager of the statistical 
department of the New York office has been made sales manager to succeed 
H. K. Kirk who will hereafter be in charge of the new business or buying 
department of the New York office. 


—Scovell, Wellington & Co. announce the opening of an office in the 
Land Title Building, Philadelphia, and the amalgamation therewith of the 
accounting practice formerly conducted by Joseph H. Van Dorn & Co. 
Joseph H. Van Dorn, C. P. A., will continue as resident manager. 


—Clark, Childs & Co. of New York announce that T. Gaillard Thomas 2d 
has become a member of their firm. Mr. Thomas is a member of the New 
York Stock Exchange and was formerly associated with De Coppet & 
Doremus and has since made his office at Gude, Winmill & Co. 


—The 1926 edition of ‘“‘Water Power Bonds,” issued by Minsch, Monell 
& Co., Inc. (New York City), is ready for distribution. Itis believed that 
this booklet offers the only authentic data on 58 hydro-electric companies, 
both foreign and domestic, whose securities are held by American investors. 


—Guaranty Trust Co. of New York has been appointed transfer agent 
for the common stock of the South American Oilfields, Inc., and for the 
$6 cumulative preferred stock and common stock of the New Jersey Power 
& Light Co. 


—Samuel McCreery & Co., members New York and Philadelphia stock 
exchanges, Philadelphia, announce that W. W. Peters has become associated 
with them as sales representative in Bethlehem, Pa., and vicinity. 


—Chatham Phenix National Ban": & Trust Co. has been appointed 
trustee of an issue of $2,000.000 Cady Lumber Corp. first mortgage and lien 
6% % sinking fund gold bonds due Nov. 1 1939. 


—The New York Trust Co. has been named trustee under indenture 
dated Nov. 15 1926, providing for an issue of Simms Petroleum Co. 5-year 
6% convertible gold notes due Nov. 15 1929. 


—Guardian Detroit Co., Inc , announces that John A. Cartlidge, Herbert 
C. Hautau, Joseph H. King and Eugene G. Grant have joined the sales 
department of their New York office. 


—Geo. Rust Rogers, specialist in bank stocks, announces that he is now 
making his office with Tefft & Co., members New York Stock Exchange, 
5 Nassau Street, New York. 


—Raymond Gimbernat Jr., formerly with W. A. Harriman & Co., Inc., 
has become associated with the bond trading department of C. B. Richard 
& Co., 29 Broadway, New York. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of November. The table covers 7 roads and shows 7.29% 
increase in comparison with the same week last year. 





Second Week of November. 


1925. 


Increase.| Decrease. 





$ 

386 645 
5,786,786 
4,432,000 
2,872,933 
326,544 
*464,591 
414,060} 204,991 


14,683 ,859/ 1,086,663 
oonwelh aot tae 


& 
Buffalo Rochester & Pittsburgh 383 ,449 
Canadian National 5,918,582 
Canadian Pacific Ry Co 5,052 ,000 
Great Northern 2,947 ,000 
Minneapolis & St Louis 314,528 
St Louis Southwestern 520,700 
Western Maryland 619,051 


Total (7 roads) 15,755,310 
Net increase (7.29%) ABET 4.2 


131,796 
620 ,000 
74,067 


55,809 

















In the table which follows we also complete our summary 
of the earnings for the first week of November. 





First Week of November. 1926. Increase .| Decrease. 


S * 
9,583,208 11,501,266 
6,063,789 

96,685 
34,300 
4,311 


Previously reported (5 roads) -- - 
Canadian National Railways_ -- 
Duluth South Shore & Atl___- 

Georgia & Florida Ry 

Mineral Range_____- 

Mobile & Ohio Ry Co shite 372,022 
Nevada California Oregon_- _- 9,295 
St Louis Southwestern Ry_---- 538,600 f 
Southern Ry System E & W__- 3,988,028) 4, 
Texas & Pacific 755,937 


21,446,173 


6,900 
26,865 
OD so, 
ciitectt  maeee 

5,229 
1,801,809 
1,692,644 








Total (10 roads) 19,753,526 


Net increase (8.57 % 








109,165 





In the following we show the weekly earnings for a number 
of weeks past: 
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We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Net Earnings. 


Month 





Increase or 
Decrease. 


Increase or 


1925. 1924. 1925. 1 24. 








4 
168,640,671 
131,381,847 
124,090,958 


+ 
180,695,428 
148,157,616 
134,445,634 


+ a 
590,161,046 /571,576,038 
531,742,071/504,781,775 
523 ,041,764|504,450,580 


1925 


+3 
+ 16,775,769 
+ 10,354,676 


Juvestment and Bailroad Intelligence. 
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Gross Net after Fized 3 
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Earnings. Tazes. Charges. 

Companies. $ $ $ - 

B klyn City R Oct 979,254 821,447 46,141 133 ,483 
oO ee 5 987.045 52.383 125.442 
734,156 401,492 
8.041 446,915 


9,926 
21,388 
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Consumers’ Pow Co °26 ,153 42: 
"25 = 1,864,00! 
'26 23,619.64 
'25 19,965,34- 
'26 *3,944,: 
°25 *3,592, 
'26 *36 397 293 
°25*31,069,.779 
°26 757 662 
"25 766,679 
7 865,500 
816,292 
867,091 
$71,551 
35 587 
29,219 


~ 
wD 


8,808,455 
6,702,449 
827 ,986 
821,246 
7,698,279 
6,119,807 
36,856 
44,083 
587,748 
587,401 
119,647 
143,941 
72,995 
65,310 
586,349 
550,004 
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12 mos ended Oct 31 
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Detroit Edison Co Oct 
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*2,748 302 
*194,834 
*226,766 
c83,101 
77 .206 
c701,700 
c667 182 
940,556 
j37 396 
426,586 
392,530 - 

of D8: 5,493,711 22,23: 

. 4,910,512 22,2 
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Massachusetts Ltg Oct’ 
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Tennessee Electric Oct 
Power Co 


12 mos ended Oct 31° 
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* Includes other income. c After depreciation. 

e Includes amortization of debt discount and expense. 

; Before taxes. k Includes taxes. 

z Includes dividends on Nashville Ry. & Light Co. preferred stock not 
owned by the Tennessee Electric Power Co. 


New York City Street Railways. 


Gross *Net 
Revenue. Revenue. 
3 % 


Fized 
Cha Na i 


46,984 
59,311 
385,125 
390,327 


Net Corp. 
Companies. Income. 


904,944 
931,762 
7,692,446 
7,684,566 
1,560 
1,560 
12,596 
12,780 


Aug’26 112,66 
°25 
8 mos ended Aug 31 a 


Brooklyn City 


Bklyn Heights (Rec) Aug’26 
31 '26 463.632 
8imos ended Aug 31 4 463 650 


56 ,964 
52,100 
456 ,940 
422,386 
33,781 
56 


26 

256 .028 
13,701 
13,725 

108,736 

108 ,694 


99,605 
94,894 
755,618 
745 658 


Bklyn-Queens Co Aug 20 
ded Aug 31 '26 285,454 

aes - "25 119,149 
79,001 
85.459 
484.962 
331.439 


Coney Island & Aug’26 
Brooklyn 25 
8 mos ended Aug 31 ae 


Coney Island & Aug’26 
Gravesend 25 

8 mos ended Aug 31 28 
Nassau Electric Aus 26 
8 mos ended Aug 31 ae 


140,027 
153,183 
911,990 
1,013,399 
Manhattan Bridge Aug’26 18,726 
*25 19,849 

8 mos ended Aug 31 ‘26 154,081 
°25 167 ,498 

2,918,087 
2,897 ,944 


South Brooklyn Aug'26 
25 

8 mos ended Aug 31 28 
25 


Interboro Rap Tr Aug’26 
(Subway Division) 


1926. 
480,062,657 
459,227,310 
528,905,183 
498 448,309 
516,467,480 


484,022,695 


1926. 
102,270,877 
99 650 


+ 946,994 
—38 


-008 
+ 24,561,652 
+ 11,764,296 
+ 15,677,492 





538,758,797 


30,920,896 
555,471,276 


161,070,612) 139,644,601 
577,791,746 B 179,416,017) 166,426,264| + 12.989,753 
588 945,933 + 24,192,009!191,933,148' 176,936,230! + 14,996,918 


Note.—Percentage of increase or decrease in net for above months has been: 
1925—Oct., 7.14% inc.; Nov., 12.77% inc.; Dec., 3.69% inc. 1926—Jan., 0.93% 
tnc.; Feb., 0.04% dec.; March, 22.50% inc.; April, 11.43% ine.; May, 13.89% inc.; 
June, 14.18% ine.; July, 15.35% ine.; Aug., 7.86% inc.; Sept., 8.48% ine. 

In October the length of road covered was 236,724 miles in 1925, against 236,564 
miles in 1924; in November, 236,726 miles, against 235,917 miles; in December, 
236,959 miles, against 236,057 miles; in January 1926, 236,944 miles, against 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 
mites, against 236,500 miles; in April, 236,518 miles, against 236,526 miles; in May, 
236 833 miles, against 236.858 .Miles; in June, 236,510 miles, against 236,243 miles; 
in July, 236,885 miles, against 235,348 miles; in August, 236,759 miles, against 
236,092 miles; in September, 236,779 .Miles, against 235,977 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gress from Ratlway— —Net from Ratlway— ——Net after Tares— 
1926. 1925. 1926. 1925. 1926. 1925. 
5 $ $3 By $ 3 
International Railways of Central America— 
Octo 490,364 77,253 
From Jan 1_ 5,793,026 5,216,242 


+ 18,571,582 




















158,085 172,333 
2,271,752 2,101,415 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public ee ys A gross and net 
earnings with charges and surplus reported this week: 


Gross Net after Fired 
— — \ —- a. 


827,246 316,397 167,173 149,224 
754,540 ¢327,355 154,668 172,687 
9,119,977 3,410,382 2,015,616 1,394,766 
8,217,580 c2,932,872 1,764,422 1,168,450 


30,208 47,149 
27,359 41,044 
334,177 553 ,063 
315,216 513,349 


Balance, 


Companies. 


Adirondack Power Oct '26 
& Lt Corp "2 
12 mos ended Oct 31 ae 


Bangor Hydro-Elec Oct ’26 
12 mos ended Oct 31 '26 
25 


+21,435,011- 





8 mos ended Aug 31 


2 
°26 27,383,916 


°25 26,862,133 


(Elevated Div) Aus'3? 


1,582,860 
1,472,257 


8 mos ended Aug 31 '26 12,804,099 
°25 12,748,323 


N Y Rapid Transit 
Corporation 
8 mos ended Aug 31 


Aug’26 
*25 


2,710,927 
2,626,550 


26 24307.451 


°25 20,876,493 


Third Avenue Ry <Aug’26 
System "a 


8 mos ended Aug 31 as 
25 

New York Railways Aus'3} 
25 


8 mes ended Aug 31 a 
26 
°25 
26 
25 
Aug '26 

"25 


Aug 31 ‘26 


Eighth Avenue 
8 mos ended 

Ninth Avenue 
8 mos ended 


Aug 
Aug 31 


N Y & Harlem 
8 mos ended 


Aug ry 
Aug 31° 

Aug 
Aug 31 


Second Avenue 
(Rec) 

8 mos ended 
N Y & Queens 
(Rec) 

8 mos ended 


Aug 
Aug 31 : 
seme. | Rys 

(Rec) 
8 mos ended 
Ocean Electric Aug '2 
8 mos ended Aug 31 
Manhat & Queens Aug 
(Rec) . 25 
8 mos ended Aug 31 '26 


Aug 2 
Aug 31 3 6 


1,232,477 
1,201,038 
9,864,999 
9,628,825 
633 431 
1,201,038 
4,811,505 
5,709,207 
74,049 
87,076 
633,149 
711,219 


227,130 
210,522 
1,840,505 
1,695,730 


830,083 
1,013,165 
— 4,863 
2,321 
—70,783 
—62,107 


834.136 
$92,171 


222,771 
225,113 
1,767,080 
1,774,678 
72,181 
90 433 
578,88 
1,178,975 
2,809 
2,365 
20,234 
16,883 
4,072 
3,900 
33,105 
31,762 


191,193 
201,018 


2,901,431 
—239,795 
355,074 
944,574 
—2,070,739 


339,490 
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Gross *Net Fized Net Corp. 
Companies. “—— at e — — 

Richmond Light Aug '26 125,680 4,557 10,312 —5,755 
& RR "25 63.073 3,124 11,310 —8,186 
8 mos ended Aug 31 °26 529,382 6,095 93,145 75,539 
°25 542,379 10,049 91,216 —81,167 
Jamaica Central Aug 28 53,860 4,770 1,394 3,376 
ae eee ee 0 Cee) ee 
4 mos ended Aug 31 54 244,293 36,356 10,948 25,408 

* Includes other income. — Deficit. 





FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, pul)! ¢ utiliy and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Oct. 30. The next will appear in that of Nov. 27. 


Punta Alegre Sugar Co. 
(11th Annual Report—12 Months Ended Sept. 30 1926.) 
President C. Douglas in his remarks to stockholders, says 
in substance: 


Production.—The production, in bags of 325 lbs. each, of raw sugar at 
the company’s estates compares with previous crops as follows: 


1924-26. 1924-25. 1923-24. 1922-23. 
Oentral Baragua..............- 508,907 605,573 481,327 440,904 
Central Punta Alegre__.__.- __- 485,209 540,087 409,998 402,852 
Cee Pee... we cenns 405,189 378,235 292,232 266,660 
Central Trinidad (sold Aug. 1926) 110,995 100,865 84,362 95,189 





1,510,300 1,625,360 1,267,910 1,205,605 
Cost.—The cost of manufacturing and delivering sugar f.o.b. vessel was 
1.964c. per lb. and compares with previous years as follows: 





5-26. 1924-25. 1923-24. 1922-23. 

Cost of cane (incl. depr. on cane 
FR A lI age *1 .0l6c 1.165c. .2105c. 2.038c. 
Operating expenses_-__________- *.94 .928c. .983c. 1.049c. 
*1.964c. 2.093c. 3.088c. 3.087c. 


* Exclusive of Trinidad. 


Limited Production.—Cuba, being essentially a one-industry country, its 
economic structure and public welfare is almost wholly predicated upon a 
reasonable price for sugar. The Cuban Government, believing that the 
sugar industry of Cuba, stimulated by the war and post-war periods, had 
developed its production to such a capacity that the 1925-26 crop might 
prove to be larger than the world’s demand for the commodity warranted, 
enacted a law in May 1926, vesting in the President of Cuba the authority 
to limit by a reduction of 10% the production of sugar in the 1925-26 and 
1926-27 crops, as well as prohibiting the planting of more woodlands during 
the same periods; and, further, setting the date for the Re ene gens of mills 
for tne 1926-27 crop. The functioning of this law has reduced company’s 
production by 10%. 

Unsold Sugar on Hand.—On Sept. 30 1926 company had 160,942 bags of 
sugar unsold, of which amount 12U,000 bags are in process of being refined, 
and 40,942 bags are yet to be sold in the open market. These unsold sugars 
have been inventoried at 2.60c. per lb. f. o. b., which gives company an 
average selling price for 1925-26 of 2.26c. per lb. f. o. b., after deducting all 
marketing expenses. 

Molasses.—Molasses in the amount of 8,324,956 gallons has been sold 
at a price f.o.b. Cuba of 4.417c. per gallon, which, after deducting expenses 
in Cuba, amounts to $269,761, equivalent to 19c. r bag of sugar and 
compares with receipts last year of $860,000, equivalent to 53c. per bag of 
sugar. 

Sinking Fund.—Through the functioning of the sinking fund requirements 
of the company its bonded indebtedness was reduced $284,000, and that 
of the Baragua Sugar Co. by $225,000, a total decrease of $509,000. 

Acquisition.—The results of 605,573 bags obtained for the 1924-25 crop 
at Central Baragua, which is the lowest cost producer of the company as 
well as being on a parity in its production costs with the best single units in 
Cuba, impelled directors, in order to maintain this mill’s production at its 
capacity output for an indefinite period, to acquire by a joint lease contract 
with the Cuba Cane Sugar Corp. from the Camaguey Sugar Co. the already 
developed property of the Ceballos Sugar Co., which is in close operating 
proximity to Baragua. This acquisition gives Centra! Baragua 50% of this 

roperty, which includes 528 caballerias of fee simple ownership land and 

50 caballerias of leased and cane contract controlled land already devel- 
oped, and 61% kilometers of standard gauge railroad. The cane develop- 
ment amounts to 36,000,000 arrobas, which is the equivalent of 150,000 bags 
of sugar for Central Baragua’s participation in the Ceballos estate. 

The lease runs for 15 years, and amounts in the aggregate to $2,100,000, 
bearing interest at the rate of 7%, with a 644% yearly amortization of prin- 
cipal. Baragua’s total obligation, therefore, amounts to $1,050,000, pay- 
able over a period of 15 years at the rate of $70,000 per annum. 

Sale of Trinidad Co.—In the year 19i6, through purchase by the Florida 
Sugar Co. of the total capital stock of Trinidad Sugar Co., the property 
of Central Trinidad was acquied by the Punta Alegre Sugar Co. This 
mill has produced a yearly average of 93,274 bags since its purchase, and 
has proved to be a very high-production-cost factory, operating over this 
period at a considerable loss before capital charges. 

The directors, after a study of the eperating results since the acquisition 
of the property, and after every effort had been made to correct operating 
deficiencies, and with the knowledge that further effort would occasion large 
expenditures of invested capital, decided in July 1926 that the best interests 
would be served by permanently discontinuing the production of sugar at 
that mill. Shortly after, however, a cash offer of $350,000 was made for 
the capital stock of the Trinidad Sugar Co., and, in view of the contractual 
ebligations of this fully-owned subsidiary of the company in cane-grinding 
centracts and land leases, the directors accepted this offer, thereby relieving 
the Punta Alegre Sugar Co. of any further obligations pertaining to such 
centracts and leases which the Trinidad Sugar Co. had outstanding. An 
additional amount of approximately $125,000 was realized by the retention 
ef equipment, current and working assets. 


CONSOLIDATED PROFIT AND LOSS STATEMENT. 
Year End. 16 Mos. End.—Years Ended May 31— 


Sept.30'°26. Sept.30'25. 1923-24. 1922-23. 
Total operating revenuex$10,449,872 $13,495,747 $15,897,794 $17,817,312 
8,932,290 11,060,079 











Operating cost________-_ 12,374,578 11,922,376 
Operating profit-___-_ $1,517,582 $2,435,668 $3,523,216 $5,894,936 
Depreciation on plant... $699,653 $812,680 $1,096,214 $1,309,493 
6a oe ems e x 791.605 671,114 (net)505,100 (net)572.929 
U.S. & Cuban taxes_-___ a31,500 139,754 260 ,000 360.883 
Adjustments-_-----___- Cr.70,122 Cr.184,074 Cr.429,299 62,030 
Organization expenses. -..-_.- --.---- a 0lté« ee 
Res. for leans on plant- 
eee isecns i -hetem.. -) dienes 100,000 
ING had eames ke $64 947 $996,195 $1,823,570 $3,489,601 
Previous surplus__---_-_-_ 7,518,786 8,674,726 8,113,178 4,615,392 
OS ST ee ee ea 1,089 8,1 
Total surplus__---_-__-_ $7,583,733 $9,670,921 $9,937,837 $8,113,178 
Dividends paid_------_- 23,100 1,930,785 SR) ee ee 
Adjustment -_____-__- y Dr3,103.288 2Dr221,350 }#3 «.---- a... 





Profit & loss, surplus. $4,457,344 $7,518,786 $8,674,726 $8,113,178 

x Including 160,942 bags of sugar unsold at Sept. 30 1926 valued at 
2.60 cents per pound, f.o.b. y Adjustment incurred by the sale and 
liquidation of Compania Azucarera Trinidad. z Adjustment for period 
ay 31 1925 to Sept. 30 1925. a Cuban taxes only. 





CONSOLIDATED BALANCE SHEET SEPT. 30. 





1926. 1925. 1926. 1925. 

Assets— ~ . Liabilities— $ 3 
Fixed assets____- x23,455,505 24,417,770 | Capital stock - --_- 19,076,850 19,076,850 
Organiz’n expenses 1,099,548 1,069,808 | Cap. stock of subs. 
Mtges. receivable. 85,630 52,759 (not owned).._._. 330,000 330,000 
Stock in other cos. 2,866,341 2,866,341 | Land pur., payable 
Plant & land leasey1,050,000 —_____. yearly to 1927_._ 528,429 745,445 
Live stock.______ 241,714 329,805 | 15-yr. 7% s.f. deb 4,682,300 4,966,300 
Supplies in ware- 6% gold notes__.. 2,000,000 2,000,000 

house (at cost)__ 1,297,656 1,540,307 | Subsid. co. bonds. 3,680,000 3,905,000 
Sugar in process Loans to subs_... 427,036 981,977 
ng ieee ee 1,301 | Balance on lease_. y966,500 --.-...- 
Exp. on account of Dueoncarspurch. 325,000 } ------ 

advance crop___ 1,007,467 1,401,038| Accept. agst. sugar 2,725,000 - --..- 
Deferred charges_. 675,107 610,209 | Notes payable___. 1,100,000 -—---.-.-.. 
Supplies in stores Other installments z227,431 -—----- 

(at cost).______ 314,752 379,057 | Other notes pay’le 46,800 75,400 
Planted & growing Int. & rents acer’d 257,488 261,60 

_cane......-... 3,651,579 3,201,726|U.8. & Cuban tax 31,500 4,477 

Unliqu’d molasses_ 62,977 130,498 | Accounts payable. 348,688 386,605 
Sugar inventory__ 1,874,665 722,085 | Surplus. .......-.- 4,457,344 7,518,786 
Accts. receiv. from 

planters & others 2,436,973 2,742,348 
re ae 797 ,949 787,948 

Wes ssntue -40,917,865 40,253,000 TOR ican e eds 40,917,865 40,253,000 





Note.—Contingent liability for $1,578,708 being notes given by planters 
to banks for advances made, repayment of which is guaranteed by the 
company or its subsidiaries. 

x Mill buildings and machinery, $12,537,692; railroad and shipping 
equipment, $9,276,161; houses and buildings, &c., $2,920,188; steam plows, 
carts, tools, furniture, &c.. $867,651; total, $25,601,692. Less reserve for 
depreciation, $5,431,594; plant under construction, $12,213; lands, pastures, 
roads and ditches, $3,273,194. 

ce Participation in purchase and lease of lands and plant of Ceballos Sugar 

Co. $1,050,000 (contra), balance payable in semi-annual installments to 
1940, $966,500. zAnnual installment on lands and cane plantings pur- 
= ~ ne cate, payable during the fiscal year to Sept. 30 1927. 
—Vv. DP. j 


American & Foreign Power Company, Inc. 
Report for Periods Ended Dec. 31 1925 and June 30 1926. 


President 8. Z. Mitchell, Oct. 28, reports in substance: 


Communities Served.—The subsidiaries of your company operate in more 
than 100 communities in Panama, Guatemala, Cuba and Ecuador. The 
Panama tnd Guatemala properties, being tne earliest acquisitions, are now 
operating on a satisfactory routine basis. The properties in Cuba and 
Ecuador, being the more recent acquisitions, are still experiencing the 
rehabilitation difficulties usual and incident to bringing about proper 
organization and operation of such properties. This condition, as was 
ex by your directors and officers, is accentuated in foreign countries 
and the time element required to produce satisfactory returns is longer there 
than is usual in this country. 

Difficuities Incident to Business Depression.—The severe business depres- 
sion in Cuba, following the great decline in sugar prices, further accentuated 
the difficulties incident to the development of this group of new properties. 
The Cuban Government, in co-operation with the planters, is now 
provisions intended to maintain in the future an equitable balance between 
sugar production and demand. The price of sugar is already advancing and 
the restoration of normal prices will bring about a return of prosperity, which 
will be reflected in the business and earnings of your subsidiary. 

The development of Cuba outside of Havana has long been retarded by 
the lack of good roads. The Cuban Government is about to undertake the 
A a of $50,000,000 in the construction of concrete roads throughout 
the Island. 

Electric Appliance Business.—At the time of acquisition of the various 
Cuban properties there had been little Coveiepasent of the power business or 
electric appliance business or even of the lighting business as measured by 
standards in the United States. An intensive new business and electric 
appliance demonstration campaign has been conducted at considerable 
expense, of which about $100, for the year 1925 was charged to reserve 
or new business development. This commercial solicitation and demon- 
stration has already been productive of results which should be of in 
benefit with the returning prosperity of Cuba. 

In the following profit and loss statements the item ot non-operating 
revenue represents for the most part interest on advances to your sub- 
sidiaries made during the construction perioa and included as a part of the 
cost of the newly constructed property. 

Acquisition of Havana Properties, &c.—In the early summer of 1925 the 
Electric Bond & Share Co., independently and at its own cost and risk, 
undertook to acquire control of the Havana Electric Ry., Light & Power 
Co. by purchasing its shares in the open market and also later by purchasing 
shares ot the Havana Electric & Utilities Co. Its efforts have been success- 
fl and it now owns all of the common shares and about 78% of the cumula- 
tive preference shares of the Havana Electric & Utilities Co., which now 
owns all of the stock of the Havana Electric Ry., Light & Power Co., 
except approximately 9,852 shares of the latter company’s 6% preferred 
sneer. redeemable at 115, and except 9,990 shares out of a total of 220,000 

of common stock outstanding (which 9,990 shares are owned by 

our subsiaiary, Cia. Cubana de Electricidad, Inc.). Havana Electric 

ty., Light & Power Co. and its predecessor company for many years past 

have supplied the electric, gas and street railway service in the City of 
Havana and directly or indirectly in certain of the adjacent territory. 

Since the acquisition by Electric Bond & Share Ce. of the control ot the 
Havana properties, the operating company, (Havana Electric Railway, 
Light & Power Co.) has sold to the Havana Electric Ry. the street railway 
property and business. A portion of the consideration received from this 
sale Was used to redeem the general mortgage bonds of the Havana Electric 
Ry., Light & Power Co., which were a lien on all properties of the company. 
Havana Electric Ry. assumed the issue ot bouds that was a lien primarily 
on the railway properties and the gas and electric properties have been 
released from sucn lien. This leaves the Havana Electric Ry., Light & 
Power Co. with only $4,038,117 of bonds outstanding. It has on hand as 
of this date casb in excess of $5,000,00C. 

As the result of improvements now being made in the generating station 
of the Havana Company at relatively small cost, it will have a capacity 
largely in excess of the near future requirements of the Havana territory 
which can be readily made available for the future growth requirements of 
your Cia. Cubana de Electricidad, Inc. system. 

The street railways at Camaguey and Santiago, formerly owned by your 
Cuban subsidiary, have also been sold to the newly organized Havana 
Electric Ry. 

Those directors of your company who are in no way connected with the 
Electric Bond & Share Co., being a majority thereof, have now arranged in 
your behalf to acquire from Electric Bond & Snare Co. al) of its holdings in 
the Havana companies. 

Electric Bond & Share Co.’s out-of-pocket costs to date on account of 
these securities (not including therein any genetal overhead or like indirect 
expenses), together with interest computed thereon at 6% per annum te 
Nov. 1 1926, amounts to approximately $36,800,000. he arrangement 
effected is that Electric Bond & Share Co. will take as full payment for 
these securities and as compensation for its overhead costs and its risks (a) 
either 20 year 6% debentures of your company or 20 year 6% debentures of 
your Cuban company or companies or their successors, equal in either 
event in principal amount to the actual out-of-pocket costs of Electric 
Bond & Share Co. to date of any he a not including general overhead 
costs. but including interest at the rate of 6% per annum, plus (0) 300,000 
shares of common stock ef your company. hese debentures are to be 
taken with the agreement that when and if bends of any of your Cuban 
subsidiaries are sold the proceeds shall be devoted as far as practicable te 
the retirement of these debentures at their principal amount plus accrued 
interest. 

Electric Bond & Share Co. already owns epnrontmetety one-half of the 
common stock of your company and over 82% of its second preferred stock, 
all of which it has held from the time your company was organized. 

Te enable your company to comply with the recommendations of your 
directors and purchase Electric Bond & Share Co.’s Havana hol » 
necessitates the issuance of 300,000 additional shares of your company’s 





common stock. A meeting of stockholders has been led to be held 
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Nov. 12 to consider the authorization of these 300,000 shares of common 
stock, to change the date of the annual meeting, to elect directors for the 
ensuing year, and to transact such further business as may properly come 
before the meeting. 
@ Names of Companies Controlled.—The principal companies controlled as 
of June 30 1926 by the American & Foreign Power Co., Inc., were as fol- 
lows: (1) Panama Power & Light Corp.; (2) Empresa Guatemalteca de 
Electricidad, Inc.; (4) Compania Cubana de Electricidad, Inc.; (4) Empresa 
Electricidad del Ecuador, Inc. 

Dec. 31 '24. 


Service and Property— June 30 '26. Dec. 31 ‘25. 


PUNNGIOR GIPVOG.£.<o+cccctoeccocces 946,000 944,000 837 ,000 
Number of communities served_-_-_-. _- 102 99 87 
Number of customers served______-_- 110,398 110,519 100,264 


Elec. ry. pass. carried during 12 mos. 33,440,234 34,639,342 19,113,377 


Kilowatts installed gen. sta. capacity - 51,034 49,521 41,521 
Kilowatts generating station capacity 
under construction..........-.-...- 1,900 3,905 11,920 
Kilowatt hours gen. sta. output (incl. 
ower purchased) for 12 months___ 98,349,900 93,923,900 a67,075,400 
Miles of transmission lines (11,000 
volts and over) in oper., irrespective 
of number of circuits carried _-—-_-_-. 847 836 382 
Miles of transmission lines under con- 
OE  ORPIPLEA ALE LE OF ONE 3 6 421 
Miles of electric distribution system 
(less than 11,000 volts) in service__ 997 989 948 
Miles of elec. ry. (single track equiv.) 50 50 41 
Miles of water mains__......-...--- 56 56 56 


a Partly estimated. 


The comparative consolidated statement of income (inter- 
company items eliminated) of American & Foreign Power 
Co., Ine. and operating subsidiaries was given in V. 123, 
p. 2258. 

CONSOL. STATEMENT OF EARNINGS 12 MOS. ENDED JUNE 30 1926. 

(Havana Electric & Utilities Co. and Havana Electric Ry., L. & P. Co.] 


Operating revenues, $9,169,903; operating expenses, $3,578,344; 
I cd ot reels aia aii ca A cede sais een aiid da * 
Non-operating income__ - 








Equity in earnings of Havana Electric Ry.......------.----- 112,852 
CU SEE) ft iwbitibinnibudnwanadddae bee $6 216,623 
Bond interest _ _ _ _ - -- i a a a a al a a 241,930 
en Garena’ 00 Gln... ... ons twnck dined oenoreedeawe 53,688 
Portion applicable to stock owned by Cia. Cubana de E,ectricidad 
aa ea cen ales ib rap at Giese teal aaa Win anaes ee oe at 268,814 
Balance applicable to Havana Plectric & Utilities Co_______- $5,652,191 
Dividends on first pref. stock of Havana Elec. & Util. Co. held 
6 a ae Ee PTE a ere 1,211,814 
Dividend on preference stock of Havana Elec. & Util. Co. held 
Oe When adschescdduevdaatotnens bed beswtadiedbieeee 


318,795 
Balance available for depreciation, reserves and stock owned by 
Electric Bond & Share Co $4,121,582 


* After eliminating earnings and actua] and apportioned expenses of the 
street railway, the same having been sold subsequent to June 30 1926. 


CONSOLIDATED STATEMENT OF INCOME SHOWING THE EFFECT 
OF THE ACQUISITION OF THE HAVANA SITUATION 
(AMERICAN & FOREIGN POWER CO., INC.) 
{Inter-company items eliminated.] 

12 Months Ended June 30 1926— A 
Gross earnings of subsidiaries______- $9 ,024 072 


B C 
$8 464,186 $17,634,989 











Net earnings of subsidiaries________- $3,317,509 $3,192,572 $8,784,131 
Non-operating revenue of subsidiaries 736,706 1,005,520 1,361,770 
Total income of subsidiaries_____-_ $4,054,215 $4,198,092 $10,145,901 
Gross earnings of American & Foreign 
Power Co., Inc., and undistributed 
income of subsidiaries (before de- 
prunetion) applicable to American 
Foreign Power Co., Inc... __-- $3,770,944 $3,914,821 *$5,828,402 
Expenses of Am. & For. P.Co.,Inc. $338,685 $338,685 $338,685 
Int. deduc. of Am. & F. P. Co., Inc_- 215,A4! 215,454 215,454 
I aa a $3,216,805 $3,360,682 $5,274,263 
Dividends on preferred stock of Amer. 
& Foreign Power Co., Inc______-- 2,464,551 2,464,551 2,464,551 





Balance applicable to depreciation, 

reserves and to American & Foreign 

Power Co., Inc.’ 2a pref. and com. 

stocks $752,254 $896,131 $2,809,712 

A—Consolidation of earnings of situation as it existed at June 30 1926. 

B—Column A revised to exclude as direct earnings for the entire period 
the earnings of Santiago and Camaguey railway uepartments (sold after 
June 30 1926), and to include the earnings for t * pigses apportionable to 
9,990 shares of common stock of Havana Electric Railway, Light & Power 
Co. acquired by Cia. Cubana de Electricidad, Inc., after June 30. 

C—Column A revised to exclude for the entire period earnings of Santiago 
and Camaguey railway departments and to include earnings of the electric 
and gas departments of Havana Electric Ry., Light & Power Co., and to 
include the equity of the latter company in the earnings of Havana Electric 
Railway Co.—all on assumption that American & Foreign Power Co., Inc., 
had taken over Electric Bond & Share Co.'s investment at cost (with interest 
computed to Nov. | 1926), of approximately $36,800,000 payable in 6% 
debentures, plus 300,000 shares of common stock of American & Foreign 
Power Co., Inc. Certain items of income and expenses must of necessity 
be pygramimated and apportioned. 

* After the deduction of $2,208,000, being interest at the rate of 6% per 
annum on Sppreunnavny $36,800,000, being Electric Bond & Share Co.'s 
approximate direct out-of-pocket costs in connection with the purchase of its 
interest in Havana plus 6% interest on such costs to Nov. 1 1926. 


COMPARATIVE BALANCE SHEET (COMPANY PROPER). 
June 30'26 Dec. 31°25 June 30°26 Dec. 31°25 








Asseis— BS) 3 | Ltabiltttes— 
Investments-_.--___ 52,105,154 51,829,365 | Capital stock_x___56,874,764 56,305,666 
ae 400 432 858,956 | Dividends declared 633,814 621,823 
Notes & loans rec_12,248,528 10,496,157 | Loans payable____ 5,985,000 4,855,000 
Accountsreceiv’le. 711,153 177,848 | Accounts payable. 77,597 26,322 
Prepaid taxes-.-_ 7,948 17,676 | Accrued accounts. 277,974 203,832 
| ROGUE. .ccceso 161,608 161,610 
Pisncsconhess 1,462,459 1,205,749 
ass 6 ei& acl 65,473,216 63,380,002} Total......--- 65,473,216 63,380,002 


x}Represented by 362,329 shares preferred, 114,019 2d pref., and 943,988 

ares common stock, all of no par value. 

Note.—Uncalled balance on preferred stock subscriptions not included in 
one. or liabilities, 37,671 shares, amounting to $3,616,476.—V. 123, p 


Brooklyn-Manhattan Transit Corporation. 
(3d Annual Report—Year Ended June 30 1926.) 
Chairman Gerhard M. Dahl Nov. 15 wrote in substance: 


Rapid Transit Lines.—The city is now prece*ding with the completion 
of the 14th Street-Eastern Line, with the construction of shops and storage 
trac near Coney Island, and with the jengchening of certain station 
platforms to accommodate eight-car traius. in anticipation of require- 
ments for additional equipment the rapid transit operating subsidiary, New 
York Rapid Transit Corp., during the preceding year, had under construc- 
tion 12 cars, comprising four units of articulated cars, designed to produce 
greater efficiency and om | in operation. They were completed and 

laced in operation on Aug. 31 1925, and proved so satisfactory that con- 
cts were placed for 201 additional cars, comprising 67 ts of such 
articulated cars. Deliveries are expected to start fh December. The work 
5 es fees yo ae and equipping these cars will be undertaken at the Coney 





The city has not yet started work on the construction of the Nassau- 
Broad Line. This line, with the added facilities mentioned above, would 
materially increase the capacity and efficiency of the rapid transit lines 
under Contract No. 4. 


The city completed the extension of the Fourtn Avenue line from 86th St. 


| to 95th St., Brooklyn, and the corporation did the necessary equipment 


| tive deficiencies. 


| totals $17,240,869 as the result of determinations made by the 





work and placed that extension in operation on Oct. 31 1925. 

Results of Operation under Contract with City.—The first annual report 
stated briefly the provisions of Contract No. 4 as to the disposition of reve- 
nue arising from operations under the contract. New York Rapid Transit 
Corp. is entitled to its operating and preferential deductions, including 
cumulative deficiencies thereof, ahead of any payments to the city. The 
table given below shows the order in which deductions are to be made from 
revenues and the application of revenues thereto, together with the cumula- 
It will be observed that the earnings for the year showed 
an excess over the year’s deductions, applicable to the cumulative deficiency, 
as did the earnings of last year, coat Ges the cumulative deficien a 
Commission under provisions of the contract, which disposed of unde- 
termined items of cost up to June 30 1925. 

With a continuation of favorable operating conditions and particular] 
with the additional facilities that the city is obligated to provide, it 
hoped that the net revenue will continue to increase so that the cumulative 
deficiency of full deductions may be gradually made good. 

The following condensed comparative summary gives the results of 
operations under the contract with the city for the year ended June 30 1926, 
and also for the 13-year period from the commencement of operation under 
the contract, namely, Aug. 4 1913, to June 30 1926. 


Period 
Year Ended Aug. 4°13 to 
June 30 '26. June 30 '26. 
OO ee ee Se $32.418,174 $246,848,204 
Oper. deduc. and corporation's first preferential__ 26,146,489 223,974,523 


Balance available for return on new money in- 
TORRE HES Gis + 4h o bs cccsecbcarcnane 
Corporation’s second preferential representing in- 
terest and sinking fund on corporation's contri- 
bution to construction and equipment under 
contract 





$6,271,684 $22,873,681 


5,501,356 40,114,550 


Balance above corporation's second preferential $770,328dfal7,240,869 

a Deficiency pegressnting amount by which revenue failed to equal inter- 
est and sinking fund on corporation's contribution to construction and 
equipment under contract. 

Consolidated Resulis.—The condensed comparative statement of opera- 
tions for the year ended June 30 1926 shows net income of $5,748,188, 
an increase of $674,653 over the preceding fiscal year. The gross income 
of $13 640.236 is after all maintenance charges, taxes and reserves for de- 
preciation. 

Dividends.—There were paid for the fiscal year four quarterly dividends 
on the outstanding preferred stock, aggregating $1,496,808, and on the 
common stock dividends as follows: A dividend of $2 per share for the period 
from the organization of the corporation to Sept. 30 1925, and 2 quarterly 
dividends of $1 eacn, aggregating $3 .079,644. 

Expenditure.—Corporation has fo'lowed the policy of placing and keepin 
the properties in excellent operating condition and of furnishing as ¢ 
service as possible, limited as to rapid transit lines by the facilities provided 
by the city. During the last three years the expenditures for maintenance 
of way and structures and of equipment. including reserves for depreciation, 
have totaled $21,354,371, which is 24.22% of the total operating revenues 
of $88,153,385 for the three years. 

assengers Carried. 





Fiscal Year. Surface. Rapid Transit. Totals. 
Co ee eee 255,569 584 265 400,020 520 ,969 604 
a eee a 251 ,893 ,227 313,933 642 565 826 869 
1920 ae 380.190 .890 659 .023 632 
| SSSR ne 406 695.310 629,701,735 
Ditivencdeduweda wecacan 250,412,364 446,384 508 696 796 872 
Din rntced nek nedeaei wad 262 .992,795 482 584.090 745,576,885 
(SSS eee ae 266 421.409 539.069 ,076 805 490 485 
Dtecinendewweawaieened 271,800,914 593 .368 .990 865,169 904 
UUicbisheb its ce encumbered 269 .233 866 623 099 .695 $92 .333 561 


This shows that the increase in eight years in passengers on the rapid 
transit lines has been 134.7% and the increase on the system 71.2%. It 
also shows that the surface lines are carrying 30.1% of our total traffic and 


are therefore performing an important and essential part of the city trans- 
portation. 


RESULTS FOR YEARS ENDED JUNE 30. 
(B.-M. T. System and Affiliated Compantes.) 


Revenue from Transportatton— 1926. 1925. 1924. 
EE ELE A ERE FEAT C8 RE $41,803,048 $41,383,764 $38,376,581 
0 ee ee = ae ae Ree 672,689 675,183 650,173 
es Oe CO, ns. cicwk cawakseowe 532 716 824 
Miscellaneous transportation revenue- ------ 521 641 566 
Chartered BUG frOVGRUC. <occcccccécccccecce 70,495 a 6=— Hee 



































EN Pere, a eee, ee $43,547,285 $42,073,636 $39,028,144 
Other Street Ratlway Operating Revenue— 
DE iii nate ete ei anwaine $656,000 $656 ,000 $534,390 
Other car and station privileges____________- 387 925 381,941 297,476 
Rent of buildings and property._......._--- 171,598 150,900 147,573 
I A ls 802 240 170 
Rent of tracks and terminal_.............-- 21,035 21,635 22,284 
Miscellaneous receipts__...........----.--- 56,322 28,065 42,290 
ee SR eer ee er ee $1,293,682 $1,238,781 $1,044,182 
ce ae ee $44,840,968 $43,312,417 $40,072,326 
Operating Erpenses— 
Maintenance of way and structures__....---- $4,721,412 $4,474,266 $3,742,677 
Maintenance of equipment__...........---- 6,071,133 6,087,560 5,671,802 
Operation of power plant............------ 3,263,338 3,240,270 3,428,726 
OT 6,952,159 6,872,091 6,514,423 
SS LEO ELLA STE NGS 4,310,479 4,198,724 3,908,714 
OE LE OP 1,616,237 1,416,702 1,277,772 
Legal expenses in connection with damages- -- 218,626 198,979 174,478 
Goemeral loW GBDONSOS.....<. oo ccccnccncccos« 106,048 134,986 105,334 
Other general expenses_____..........-_---- 1,492,075 1,309,152 1,156,119 
a ed 469 333 493,660 519,304 
American Railway Traffic Co. expemses....-. § ------ ------ 60 
Total operating expenses__............--- $29,220,840 $28,426,391 $26,499,409 
Net revenue from operation..........--.---- $15,620,128 $14,886,027 $13,572,918 
Taxes accrued on operating property -.------ 3,260,385 3,068,462 2,738,947 
CES TS... ccucancdtanbboenases $12,359,743 $11,817,565 $10,833,971 
Non-Operating Rerenue— 
Rents accrued from lease of road_......----- $62,703 $60,571 $61,467 
Miscellaneous rent revenues.........-.------ 155,535 287 ,276 297 ,376 
PI Ih ee pm eod 783,732 544,337 428,865 
NS BO er eee 666 62 
Profite from operation Of GGRGRS..uc.ccecccee 2020 esesss 0 wueces 12,318 
PE ice caredaebebianadmunes 179,841 192,558 151,367 
a a $1,182,811 $1,085,409 $951,456 
Non-oper. revenue deduction’ Rent expense-- 2,318 827 1,000 
Net non-operating income..........-.----- $1,180,493 $1,084,581 $950,455 
EE a $13,540,236 $12,902,146 $11,784,426 
Deducitons— 
EO OLE Te EN $7,462,323 $7,475,760 $7,431,050 
Rent for lease of other road and equipment_- -- 25,000 25,000 25,000 
eee, Gee... -d. .cadaduauecnecénes 290 554 313,461 306,310 
Co ee eee ee $7,777,877 $7,814,221 $7,762,360 
CO a ee ee ee $5,762,359 $5,087,925 $4,022,065 
Less accruing to minority interest......--.--- 14,171 14,390 36 ,006 
S.C ok onc ci enc picnsabescoosnaee $5,748,188 $5,073,535 $3,986,059 
Preferred dividends paid.............------ 1,496,808 1,496,808 748,404 
Common dividends paid......-....--------- ek. © «seems, > Jaeweee 
REED cciccdcdctdnnendscncessdetnecsce $1,171,736 $3,576,727 $3,237,655 
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COMPARATIVE CONSOLIDATED BALANCE§SHEET JUNE 30. 
(B.-M.-T. SYSTE§M .) tB 
Assets— 1926. 1924. 
Cost of road and equipment: $ 3 
Properties owned, excl. of rapid transit exp. 
made under Contract No. 4 & related ctfs_ 141,578,773 139,899,610 139,316,659 
Rapid transit exp. under Contract No. 4 & 


1925. 
3 











ne ns  eaeletok 90,240,015 88,620;888 88,116,269 
Cash on hand & in banks._________._..___-- 4,845,540 6,480,855 4,964,540 
ILLES IONE 2,216,922 2,601,231 2,388,888 
Inv., incl. stock purch. for empl. account... 5,497,660 7,057,526 6,122,674 
I Ei ok... kcdcucesdvéwcbins 1,248,383 626,547 523,112 
I 5. ete embew 160,406 137,480 179,994 
Cash fund for constr. & equip. of lines_...... _ ------ 78,988 2,890,178 
Special deposits of securities & cash: 

Insurance reserve investments___...-.-.---- 1,253,506 1,216,560 1,147,699 
City of N. Y., Contract No. 4, &e_.-..---- 281,399 281,399 281,399 
State Industrial Comm.—City of N. Y. 

corporate stock & Liberty bonds_-_--_-.--- 695,936 695,936 608 ,681 

Deprec. Fund Board, Contract No. 4 & 
i a. cu euhacionéice 2,335,609 2,315,251 2,168,830 
Other special deposits. ..............--.-- 808,882 876,861 936,997 
iii a Ra ee 1,967,000 1,197,000 389,000 
Accounts in litigation & items in suspense---- 515,344 343,907 432,573 
ESE ZOE ELIE 241,709 272,015 28,358 
Bonds & deposits held in escrow (contra)..... -_ ------ 28,063 22,078 

Claims in constr. of Bklyn. City Lines, arising 

out of lease of Feb. 14 1893: 

(a) General claims acct. Bklyn, City RR-. 7,789,988 7,789,988 7,789,988 
(b) Claims in respect of 469 cars, &c_.---- 3,173,635 3,173,635 3,173,635 

OSSETIA Ta MG 8 eS 629 ,666 527,423 
NE ES EC ae eer ee aE 264,850,006 264,323,406 262,308,977 
LAabiltiies— 

Funded debt—B.-M. T. Corp__....--.------ 92,698,000 92,698,000 92,698,000 
N. Y. Rap. Tr. Corp. underlying bonds-_-__114,508,500 116,475,500 116,475,500 

Williamsburgh Power Plant Corp---_--------- 17,885,600 17,885,600 17,885,600 
EES SEE 250.000 250,000 250,000 
OOS eee ee 14,750,000 14,750,000 14,750,000 
Brooklyn Queens Co. & Suburban RR__-- 6,324.000 6,624,000 6,624,000 
Coney Island & Brooklyn RR-_-_---------- 6,232,000 6,232,000 6,232,000 

I Cr a. cneemeeeweeel 252.648,100 254,915,100 254,915,100 

Less bonds owned or in treasury___.-------- 113,899,758 115,963,757 115,637,872 

Oe ee ee eee 138,748,343 138,951,342 139,277,227 
Preferred stock (249,468 shares) __.....----- 24,946,800 24,946,800 24,946,800 
Common stock (769,911 shares) ._.......---- 31,331,833 31,331,833 31,331,833 
Constituent cos.: Shs. not owned by B.-M. T. 

tia vead dancédesbybapskedostded 294,025 299,725 420,150 
pe er 386,100 381,200 381,200 
ST TE .. ctibucdcédenananseetiuss 2,204,653 2,321,482 2,466,520 
OO I a a 1,961,693 1,497,474 875,770 
Interest accrued on funded debt. _.......-.--- 4,043,241 3,973,721 3,967,031 
i a le os. ei cbeen® 21,246 21,164 4,839 
Tort claims, including judgments- ----.-.----- 63,679 42,841 195,541 
gd céeenbwcdewos 1,144,113 374,202 374,202 
ew )  eewebe 691,405 201,172 
Items payable from bond proceeds......-----  _ ------ 233,979 568,207 
Proceeds from sale of real estate & awards.... ------ 70,691 36,163 
Preferred stock held for employees-_--------- >) fee aaa = 
Employers’ liability reserve -_- _ - - = APT Oe 383,039 331,360 297 408 
Res. for undetermined assets, claims in litiga- 

tion, unliquidated claims & general reserves. 33,598,602 35,425,960 37,919,763 
Accrued amort. of capital, &c., reserves------ 5,012,539 4,734,242 4,037,840 
Res. for taxes in litigation & conting. tax liab- 2,710,677 2,733,250 2,712,114 
NE MINOR: nc ttncecss concenasuctce Ostk §  caveee’ “Rees ‘ 
Leasehold, &c., deposits (contra)_......-----  § ------ 28,062 22,073 
dt ee ek eeeeecaee. meine 4,373 4,904 


Surplus June 30 


CE ee — ee 264,850,006 264,323,406 262,308,977 
x Includes $1,122,606 dividends declared on preferred stock payable Oct. 15 1926, 
Jan. 15 and April 15 1927.—V. 123, p. 2137. 
Atlantic Coast Line Co. 


(Annual Report—Year Ended June 30 1926.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 








Interest Received on— 1925-26. 1924-25. 1923-24. 1922-23. 
A.C.L. RR.Co.of8.C.4s. $62,000 $62,000 $62,000 $62,000 
A.C.L.RR.Co.Cons.4s_ 50,160 50,160 50,160 50,160 
A. C. L. RR. Co. gen. 

unifying 4'4s______-- 135,360 135,360 135,360 135,360 
Amalgam. Phos. Co. 5s_ 24,500 27 825 28,950 28,950 
Internat. Agric. Corp__- 78,375 78,375 78,375 78,375 
Miscellaneous _________ 116,820 146,548 128,082 143 ,085 

Dividends on Stocks— 

West’h'se Air Brake Co- 8,222 6,804 6,577 4,620 
A.C.L.RR.Co.com.&"*A”’ 1,766,107 1,487 ,248 1,487 ,248 1,301 ,342 
Other dividends______- 131,675 84.669 85,666 87 ,669 

Total credits.__..... 2,373,217 $2,078,990 $2,062,418 $1,891,561 
OD i wicca ch i $19,999 $19,982 $18,998 $19,246 
tal i a 32,655 30.57 43,278 36,590 
Int. on 5% certificates__ 250,000 250,000 250,000 250,000 
Int. on 4% certifs. **B’’_ 2,472 2,47: 2,472 2,472 
Int. on 4% certifs. ‘*C’’_ ee ee 14,714 40,718 43,288 

Ey $ 06,952 $1,539,965 


2,068,092 $1,761,250 $ 
5j 916.630.683 $16 302 $1 
0 


1,7 1 
Prev. surplus sorwers., $16,297,620 $15,814,588 


Discount on A, C. L. 





deb. ctfs. of indebt. 
purch. by co.&retired -___-- 35 2,851 1,467 
Sundry credits___...._. 9,240 5,308 ek ae ee 
$18,019,102 $17,356,020 


Total surplus_______-_ $18,708,015 $18,683,196 
Leases on investments__ 200.312 








Dividends paid_______- 1,719,900 1,852,200 1,102,500 1,058,400 
Rate per cent______- (19%%) (21%) (12%%) (12% 
Profit & loss surplus__$16,988,115 $16,630,683 $16,916,602 $16,297,620 

BALANCE SHEET JUNE 30. 

Assets— 1926. 1925. 1924. 1923. 
Secs. dep. with Safe Dep. 

& Trust Co. of Balt_a_ $5,136,960 $5,136,960 $5,136,960 $5,136,960 
Railroad bonds-_-_-_-_-_- b. 1,220,835 1,220,835 1,220,835 1,220,835 
Other bonds________- c. 1,995,070 2,076,030 3,117,180 2,315,930 
Railroad stocks______ d, 20,079,283 21,074.283 21,074,283 21,074,283 
Other stocks________ e. 42,063 42,063 42,063 42,063 
Certifs. of indebtedness_f 1,563 1,563 1,563 1,563 
Other securities________ 85,057 66,634 58,941 59,665 
De ted for int., divs. 

income tax returned 5,290 3,502 23 344 25,737 

Dividends accrued__-___ 929,530 836,577 836,577 650,671 

Fund for retirement of 
4% deb. certifs. of in- 
debtedness—Safe Dep. 

& Trust Co. of Balt__-_ 100 Seee:)6—:—té“‘SS mews’) | PE 
Se Se cs 0 tee 00Cté«C — ere Ror & 
Cash on deposit______-_- 384,154 60,238 280.802 766,750 

_ $30,879,905 $30,524,686 $31,793,546 $31,294,456 

Liabilities— 

Capital stock (176,400 
shares at $50)_..___. $8,820,000 $8,820,000 $8,820,000 $8,820,000 

Certifs. of indebt. (56%). 5,000,000 5,000,000 5,000,000 5,000,000 

Certifs. of indebt. (4%)— 61,800 61,800 61,800 61.800 | 

Deb. ctfs.ofindebt. (4%) 100 6, 962,800 1,081,300 | 

Divs. on stock and int. 
on certifs. unpaid_--- 5,289 3,426 23,235 25,625 

Income tax retained _---_-_ 1 7 1 111 


Federal taxes_...._.---. 4,600 2,700 9,000 8,000 
Profit and Joss surplus.. 16,988,115 16,630,683 16,916,602 16,297,620 
| a Cl ease $30,879,905 $30,524,686 $31,793,546 $31,294,456 
No provision for Federal tax for the period from Jan. 1 to June 30 1926 
included in the above statement. ~ 











Securities Owned June 30 1926. 
a Securities deposited with Safe Deposit & Trust Co. of Baltimore to 
secure 5% and class B 4% certificates of indebtedness, viz.: 
Value. 


Par. Book 

Atl. Coast Line cons. 4% bonds______-_ $1,250.000 $1,125,000 
Atl. Coast Line RR. of 8. C.4% bonds. 1,550.000 1.395.000 
Atl. Coast Line RR. 414% unif. bonds. 3.008.000 2.616,960—$5,136,960 
b Other railroad bonds: 


Colum. Newb. & Laur. RR. Co.3%-_-_. $318.000 $190,800 
Northwestern RR. Co. Ist cons. 4%... 285.000 228,000 
Northwestern RR. Co. Ist cons. 5%-_- 75.000 67.500 
Atlantic Coast Line RR. consol. 4%_-_- 4,000 3,600 
A.C.L. RR. Co. L. & N. coll. tr.4s__. 340,000 256,335 
Charlestown & West Carolina Ry. Ist 
cons. mtge. 4-5% bonds series A___. 791,000  474,600—$1,220,835. 
p — —— 
eninsular Phosphate Corp. Ist M.6%- 000 $301,500 
U. 8. 2d Liberty Loan conv.44%%-__-. 103.000 103 ,000 
U.S. 4th Liberty Loan 4%%-____-_____ 3.000 3,000 
U.S. Treasury series B, 1926, 44% %_- 80,000 80.000 
International Agricultural Corp. 5%-_- 1,567.500 1,097,250 
Amalgamated Phos. Co. lst M.5%--- 446,000 410,320—$1,995,070 
d Railroad stocks: Shares. 
Northwestern RR. Co______________-_ 5 $55,000 
Atlantic & North Carolina RR_______- ll 1,100 
Atlantic Coast Line RR. Co. com. “A’’_ .647 364,700 
Atlantic Coast Line RR.Co.common_. 182,259 19,566,127 
South Carolina Pacific Ry. preferred __-_ 1,046 88,751 
Charleston & West Carolina Ry______- ,000 960,000 
Nashville Chattanooga & St. Louis Ry 480 43 ,606-$21 ,079,283 
e Other stocks: Shares. 
Westinghouse Air Brake Co _______-_ 1,134 $42,063 
f Other assets— Par. 
Colum. Newb. & Laur. 5% certifs___-_ 127,200 1,272 
Atlantic Coast Line RR. 4% certifs___- 294 291 


—V. 122, p. 3601. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


New York New Haven & Hartford RR. Files Data on Increase of Expenses 
in Connection with Commutation Rates.—Commuters Fight Fare Increase.— 
New York “Times” Nov. 14, Sec. 2, p. 1. : 

Total Capital Expenditures of First Class Roads Approrimate $875,000,000 
for 1926.—Purpose of outlay to provide adequate transportation facilities 
qpcrense ry and promote economical operation. New York ‘Times’ 

ov. 18, p. 35. 

Wabash RR. Grants Wage Increase of 2\4c. per Hour to 3,500 Employees 
is ae ag Department, Effective Dec. 1. ‘‘Wall Street Journal” 

ov. i aa. 

Car Surplus.—Class I railroads on Nov. 8 had 88,130 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association has announced. This was 
an increase of 7,119 cars compared with Oct. 31, at which time there were 
81,011. Surplus coal cars in good repair on Nov. 8 totaled 12,539, an 
increase of 433 cars within approximately a week, waile surplus box cars 
totaled 50,303, an increase of 5,155 cars during the same period. Reports 
also showed 14,836 surplus stock cars, an increase of 1,695 cars above the 
number reported on Oct. 31, while surplus refrigerator cars totaled 3,516, 
a decrease of 233 cars within the same period. 


Atlantic Birmingham & Atlantic Ry.—Reorganization 
& Control.— 


The I.-S. C. Commission on Oct. 26 issued a certificate authorizing a 
committee representing the bondholders of the Atlanta, Birmingham & 
Atlantic Ry. and a new corporation, to be known as the Atlanta Birmingham 
& Coas! RR., to acquire and operate the line of the Atlanta Birmingham & 
Atlantic Ry. 

Applications of the Atlanta Birmingham & Coast RR for authority to 
issue capital stock, and of the Atlantic Coast Line RR. for authority to 
acquire control of the Atlanta Birmingham & Coast RR. by purchase of its 
capital stock and to assume its obligations were considered, but action 
thereon deferred pending completion of the organization of the last-named 
company.—V. 123 p. 978, 707. 


Atlantic Coast Line RR.—1'43% Extra Dividend.—The 
directors on Nov. 18 declared an extra dividend of 14% 
on the common stock in addition to the regular semi-annual 
dividend of 344%, both payable Jan. 10 to holders of record 
Dee. 17. An extra disbursement of 14%°% was also made on 
July 10 last, while in July 1925 and Jan. 1926 extras of 1% 
were paid. 

The 1.-S. C. Commission on Nov 4 authorized the company to acquire 


control of the Columbia Newberry & Laurens RR., by purchase of its 
capital stock.—V. 123, p. 1757. 


Boston & Albany RR.—Larnings.— 





|As reported to the New York Public Service Commission.] 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Gross revenue________-_ $8,283,577 $8,302,817 $24,445,900 $23,946,260 
Net, after taxes_______. $6,352,566 $1,427,043 $8,947,547 $3,815,415 
Gross income__-______-_- $1,568,247 $1,558,416 $4,452,860 $4,212,908 
Surplus after charges... $345,395 $289,261 $825,155 $364,666 


—V. 123, p. 1629. 








Boston Revere Beach & Lynn RR.—F£arnings.— 
Quar. End. Sept. 30— 1926. 1925. 1924. 1923. 
Railway oper. revenues. $425,398 $450,201 $468 871 $496,276 
Net from oper. revenue-_ 95,773 100,421 93,969 115,671 
Net after taxes_______- 84.523 89,921 84,219 106,671 
Net after deductions___ 70,873 75,277 69,423 91,272 
DNS. Sade bGsccun 12,750 12,750 12,750 12,750 

SES ee $58,123 $62,527 $56,673 $78,522 


—V. 122, p. 2488. 
Bridgeton & Saco River RR.—T7°0 Default on Bonds.— 


A dispatch from Portland, Me., states: No funds being available for 
that purpose, interest on the $135,000 Ist and $35,000 24 mortgage bonds 
will not be paid when due on Dec. |, bondholders were notified on Nov. 17. 
All of the common stock is owned by the Maine Central RR. Interest on 
the Ist mtge. bonds has been paid since 1898, and on the 2d mtge. bonds 
since 1901.—V. 95. p. 480. 


Canadian Northern Ry.—Scheme.— 

Holders of the’ 5% income charge convertible debenture stock were 
recently notified that the Government of Canada desires before any scheme 
is submitted, to consider the matter in all its aspects; nee the 
meeting called for Nov. 4 was postponed to a later date of which they wil} 
be duly advised when some proposition satisfactory to the Government 
be submitted to them.—V. 123, p. 1993 


Chicago Milwaukee & St. Paul Ry.—New Name to be 
Chicago Milwaukee & Pacific——The reorganized Chicago 





Milwaukee & St. Paul Ry. will be a Delaware corporation 
ealled the Chicago Milwaukee & Pacific RR., Kuhn, Loeb 
| & Co. and the National City Co., reorganization managers, 
announced Nov. 17, in anticipation of the sale of the property 
at foreclosure on Nov. 22 in Butte, Mont. A statement 
issued by the managers says: 


While it would have been possible to have incorporated the new company 
under the laws of the State of Wisconsin, the State in which the present 
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St. Paul company is incorporated, the taxes incident to incorporation in 
that State would amount to almost $409,000 as against approximately 
$25.000 in Delaware. 

The reorganization managers felt that as there were no advantages to be 
gained A returning to Wisconsin, they would not be justified in failing to 
effect tn 
any sentiment attached to remaining in the former State of incorporation. 

The name “Chicago Milwaukee & Pacific RR. Co.” was selected as 
being more descriptive of the property than the old name, and because the 
public generally has not always realized that it was a trans-continental 
railroad, running to the Pacific Coast. While in the financial world the 
road has been known as the “St. Paul,”’ it has always been called the 
‘*Milwaukee” in its territory. For this reason the word ‘‘Milwaukee’”’ 
rather than ‘‘St. Paul’’ has been retained in the new name. 

It is planned, in case the successful bid is made under the reorganization 
plan, immediately to assign the bid to the new omeney and to have the 
new company forthwith apply to the court for confirmation of the sale. 
After the necessary pr in court the new company will apply to the 
Inter-State Commerce Commission for authority to take over and operate 
the property and to issue the new securities contemplated by the plan. It 
is hoped that such application can be made by the first of the year. 


Bondholders Defense Committee Not to Bid for Property.— 
Announcement Nov. 18 by Edwin C. Jameson, who has 
opposed the reorganization plan, proposed by Kuhn, Loeb 
& Co. and the National City Co., that he would not bid for 
the road is taken to mean that the bankers will buy the 
property when it is sold at auction in Butte, Mont. They 
will pay $122,500,000, the upset price, and assume $181,- 
370,400 of mortgage obligations undisturbed by the receiver- 
ship. Mr. Jameson, who is head of the bondholders defense 
committee, offered as reasons: (1) That his committee had 
not been able to obtain a modification of the terms of sale 
to make bidding on~separate parcels possible; (2) that 
sufficient time had not elapsed to permit the making of an 
adequate examination of the worth of the road; (3) that in 
such circumstances the committee had been advised to 
stand on its legal rights. 


“No court has yet passed on the question,”’ added Mr. Jameson, ‘‘of 
whether bondholders can be deprived of the lien of their mortgage without 
their consent for the benefit of stockhold2rs, and the committee will con- 
tinue its fight until it has obtained the decision of the U. 8. Supreme Court 
on that and other questions equally important to the security and stability 
of investments. 

“Counsel for both the trustess and the reorganization managers have 
given assurances in open court that non-deposicing bondholders will be 
allowed at least three months after the entry of an order confirming the 
sale to deposit their bonds, so that they n not be disturbed by notices 
designed to create the impression that bonds will have to be deposited at 
an earlier date to avoid penalties.’ 

Court Refuses to Postpone Sale of Road.— 

An attempt to stpone the foreclosure sale of tae road, scheduled for 
Nov. 22 at Butte, Mont., failed when Federal Judge Wilkerson at Caicago, 
Nov. 17, refused to enter an immediate order allowing an appeal from his 
order of sale. The court had S provseeey denied tae Jameson committee 
of minority bendholders permission to intervene in the receivership suit. 

I-S.C. Commission Hearing Postponed.— 

The I.-8. C. Commission has indefinitely tponed oral arguments 
scheduled to be held at Washington Dec. 9 and 10 in connection with its 
investigation of the financial condition of the road. No reason was given 
for postponing the argument.—V. 123, p. 2514, 2388. 


Chicago Rock Island & Pacific Ry.— Abandonment of 
Denver & Rio Grande Trackage.—Charles Hayden, Chairman 
of the Board, Nov. 16 issued the following statement: 


The Rock Island has filed an application with the Inter-State Commerce 
Commission for a certificate of abandonment of its rights under trackage 


contracts with the Denver & Rio Grande Western, originally made in 1888, 


covering the use of the Denver company’s line between Denver and Pueblo. 
Tne Rock Island has not o ted over the line for several years, and has 
now made this application in order to get the Commission's permission to 
~s pn rentals on property which it no longer requires.—V. 123, 

Cincinnati New Orleans & Texas Pacific Ry.—Fzira 
Dividend of 3% on Common Stock.—The directors have de- 
clared an extra dividend of 3% in addition to the regular 
semi-annual dividend of 4% on the outstanding $8,970,000 
common stock, par $100, both payable Dec. 21 to holders of 
record Dec. 1. The regular quarterly dividend of 14% 
was also declared on the preferred stock, payable Dec. 1 to 
holders of record Nov. 20.—V. 122, p. 3078. 


Columbia Newberry & Lourens RR.—New Control.— 
See Atlantic Coast Line RR. above. 


Cuba Northern Rys.—Farns. 3 Mos. End. Sept. 30 1926. 
ASRS ci ie a ee eee Sak $1,137,479 


Expenses, including all charges for amortization, depreciation 
and taxes 





Pea SGOkhe ss Uadedebhe hnkwaieeonnye+sk cabs denon 1,211,100 
ree CA eo ed rc ve ep cueuuo ue scewenun 621 
—V. 120, p. 3062. on 
Cuba RR.—E£arnings.— 
Results for Three Months Ended Sept. 30 1926. 
So Res Goi ag ry Sue ieee ae $3 482,926 
Exp., includ. chgs. for amort. deprec. and all taxes___________ 3,383,076 
aed wankn daca ies $99,851 


—V. 123, p. 1500. 


Delaware & Hudson Co.—Ezaminer Averse to Acquisition 
Bi. wor Rochester & Pittsburgh Ry. by Lease.—The I.-S. 
mmission has received recommendations in the form of a 
ae age report by Examiner O. D. Weed, suggesting a 
inding by the Commission that the proposed lease of the 
Buffalo Rochester & Pittsburgh Ry. for 999 years to the 
Delaware & Hudson Co. is not in the public interest. The 
report will be the subject of argument before the Com- 
mission at Washington, D. C., on Dee. 21. The report 
of the examiner says in part: 
At the hearing, held at Washington on Sept. 20 and 21, inter i 
were filed by the Baltimore & Ohib RR. and the New York 
entral RR. These interveners opposed the granting of the application. 
The applicant owns and operates a line of raliroad extending from 
Wilkes-Barre and Scranton, Pa., and Binghamton, N. Y., through 
Schenectady, Saratoga, Whitehall, Plattsburg and Rouses Point, N. aa 
to Montreal, with branches running to Albany, Troy, and other nits 
in New York and to Rutland, Vt. As of Dec. 31 1925 its total fength 
of steam lines operated was about 906 miles, of which 330 miles were 
ewned, 464 miles were leased or proprietary lines, and about 112 miles 
were operated under trackage rights. 
The lessor operates about 600 miles of railroad extending from Pitts- 
burgh and New Castle, Pa., to Buffalo and Rochester, N. Y., with branches 
to Clearfield, Vintondale and other ints in Pennsylvania and 
New York. Of its operated mileage, about 370 miles are owned, about 
100 miles leased, and about 130 miles operated under trackage rights. 





saving for the benefit of tne security holders solely because of 








The onlyfconnection between the lines of the sount and those of the 
other carriers 


lessor is over the lines of , the d neces being about 158 
miles by the Delaware Lackawanna & Western, 163 miles by the Lehigh 
Valley, 198 miles by the Erie, and 211 miles by the New York Central.@j 

Under the proposed lease, dated Jan. 1 1926, filed with the agueaetes. 
the lessor leases to the applicant for the term of 999 years all the rail- 
roads, properties and assets of the lessor, except certain ks and records 
and de its for the payment of dividends and interest, the lessee Bite} 
annually to thé applicant therefor a sum equal to 6% of the $6, J 
of preferred stock and the $10,500,000 of common stock of the lessor 
outstanding and an amount equal to the reasonable corporate expenses 
of the lessor for maintaining its corporate existence; the lessee also paying 
the interest upon the outstanding bonds and other obligationsof the lessor 
and its lessor and subsidiary companies and all taxes and assessments 
levied upon the lessor and its subsidiary companies, as well as certain 
other charges and expenses of the lessor specified in the lease. 

The lessor’s road is in good condition and its av net income for 
the years 1910 to 1926 incl. was $1,182,173, or over 7% on the capital 
stock. For the 10 years 1917-26 incl., however, the average was $776,713, 
or 4.7% on the capital stock (the figures for 1926 being estimated in both 
cases). From the latter it would seem that there must be some improve- 
ment in earnings to justify the rent of $990,000 reserved in the proposed 
lease, although the applicant claims that the economies to result from 
the hn _eceaeae operation of both lines would be such as to justify the proposed 
rental. 

The proposed lease was unanimously approved by the stockholders of 
the applicant and of the lessor. It also seems to be favored by shippers 
on the lessor’s line. . . . 

The applicant claims that the common control management and opera- 
tion of its railroad and that of the lessor would result in important econo- 
mies and increased operating efficiency. . . . 

Some economies would doubtless result from the joint o tion of these 
two lines though it mzy well be doubted that they would amount to as 
much as the applicant anticipates, particularly in view of the distance 
betweea the two lines. 

The contemplated union of the two lines would not restrict competition 
in any way, as the applicant and lessor do not compete. On the contrary, 
applicant claims that the acquisition by it of the lessor’s road would increase 
competition between the united lines and other railroads. This would come, 
it is said, through the stimulation of traffic between the two roads, the 
more extended use of the Ontario car ferry and the increased shipments 
of ore from the iron mines of the Adirondacks to the Pittsburgh district and 
of bituminous coal to those mines. .. . 

The applicant also claims that tne pro lease is desirable as a natural 
step in the ultimate consolidation of the railroads of the country into a 
limited numper of systems. It is pointed out that in the Commission's 
tentative plan of consolidation (63 I. C. C. 456) the applicant is attacned 
to the Erie system, No. 4, and alternatively to the New England-Great 
Lakes system, No. 7A, to wnich the lessor is attached. The applicant, 
therefore, argues that tue union of the applicant and lessor seems to have 
the tantative approval of the Commission and may well be a step in the 
formation of a new trunk line, the main stam of whica might be formed 
by the Wabash wita the Delaware, Lackawanna & Western or the Le.igh 

alley, or with the Erie, if the Nickel Plate combination proposed some 
time ago does not include the Erie. The Delaware Lackawanna & Western, 
it is pointed out, is also placed by the Commission in system No. 7A. 

A plan should be promulgated for the complete formation of a new 
trunk line before the acquisition herein sought is urged as a step towards 
the formation of such a trunk line. 

Another point urged by applicants in favor of the proposed lease is that 
it would preserve the integrity of the lessor, whereas, the Baltimore & Ohio 
and Central have been considering the division of the lessor's lines ween 
them, it having been tentatively arrangei when the Central was recently 
negotiating for the purchase of the les<or’s line ‘hat the Baltimore & Ohio 
should take over the portion from Butler to Dubois, which it would like to 
have in its proposed short line, hereinafter mention»d, bet veen Chicago 
and New York. Applicant claims that such division of the lessor’s line 
and the use of a portion thereof as part of a through line would be detri- 
mental to the industries and communities served by the lessor and would 
not be in the public interest» The lessor, it says, is not a bridge line as 
most of its traffic either originates or terminates on its own line and the 
increased use of a portion thereof for through traffic would interfere with 
its service to the communities and industries on its line. The Butler-Dubois 
section is also stated to be one of its busiest industrial sections. 

The integrity of the lessor’s line can hardly be regarded as an issue in 
this pees as no proposition for the segregation of sections thereof is 
now made. 

The Central presented no testimony in opposition to the lease but argues 
in its brief that no public interestwill be served by such acquisition because, 
the lines of the applicant and of the lessor are not physically connected, and 
because there is little interchange of traffic between them. It points out 
that in 1922 only 2.47% of the total traffic originating on the lessor’s line 
and delivered to its connections terminated on the applicant's line, while the 
corresponding percentage for the New York Central was 23.42, for the Dela- 
ware Lackawanna & Western 78.72, for the Bessemer & Lake Erie 9.23, 
and for the Baltimore & Ohio 2.96. It also mentions certain operating rela- 
tions between the Central and the lessor, and concludes that ‘‘from a traffic 
standpoint the interest of the New York Central in the Buffalo Rochester 
& Pittsburgh far exceeds that of any other carreir.’’ The Central, however, 
 —~orcanes no present intention of seeking to acquire control of the lessor’s 
ine. 

The lessor for nearly 30 years has had close relations with the Baltimore 
& Ohio under contracts giving the lessor the right to use the road of the 
Baltimore & Ohio between Butler and Newcastle, where the lessor has 
constructed its own terminals, and between Ribold Junction and Pittsburgh, 
with thc joint use of Baltimore & Ohio stations and facilities in Pittsburgh. 
These contracts give the lessor the rights of an originating carrier in Pitts- 
burgh and Newcastle and open up to it the industrial territory on the 
Pittsburgh Junction Railway. One of these contracts provides that certain 
of these rights and privileges granted to the lessor are not assignable and 
cannot be transferred to another road and the Baltimore & Ohio regards 
the proposed lease to the applicant as an attempt to violate this contract, 
nee the proposed lease purports to transfer all such contract rights to the 
applicant. 

he record shows that the total interchange of traffic between the Balti- 
more & Ohio and the lessor in 1925 was 1,067,402 tons from which the 
Baltimore & Ohio received revenue of $1,728,619 and the lessor $1,795,600. 
he Baltimore & Ohio also uses about 125 miles of the lessor’s between 
Butler and Mt. Jewett instead of using its own line between these points. 
certain operating disadvantages on that line making it more advantageous 
to use the lessor’s track. 

On account of these relationships, which it has planned to make mere 
close, the Baltimore & Ohio opposes the bey =y- lease to the applicant, 
and urges the advantages to both roads and to the public of a more intimate 
connection between it and the lessor, pointing out that in the interchange 
of business from Buffalo, Rochester and adjacent territory with it the lessor 
obtains a maximum haul on traffic to the east, west and south. It further 
claims that large economies in operation would result from the union of 
the lessor’s road with its own. It also needs the lessor’s line for entry into 
— and the territory in western New York and Ontario served by 
the lessor. 

The Baltimore & Ohio has also under consideration plans for the formation 
of a new through line between Chicago and New York, which contemplates 
the inclusion therein of about 80 miles of the lessor’s line between Butler 
and Dubois. This proposed line would consist of the present line of the 
Baltimore & Ohio from Chicago through Newcastle to Butler, thence over 
the lessor’s line to Dubois, thence over the Pennsylvania or Central, under 
trackage rights or otherwise, to Williamsport, and thence by the Reading 
and Central of New Jersey to New York. As the Baltimore & Ohio has 
large financial interests in the two carriers last named, the entire route from 
Chicago to New York, except for the 120 miles from Dubois to Williamsport, 
would be over the Baltimore & Ohio, or roads in which it is largely interested , 
if it could acquire the lessor’s line. This proposed through route, it is 
pointed out, would pass north of Pittsburgh and avoid the great congestion 
there and also would be shorter than any ether route between Chicago and 
New York except that of the Pennsylvania RR. and only 4 miles longer 
than that. It would also have an advantage over the Pennsylvania's route 
in that its maximum elevation would be 1,525 feet as against a maximum 
of over 2,000 feet on the Pennsylvania. The road for this route is all in 
existence to-day and more than 80° of it is double track. 

These representations made by the Baltimore & Ohio are important. 
Although its acquisition of lessor’s line is not an issue herein, consideration 
may properly be given to them, looking forward to the ultimate disposition 
to made of that line in connection with the formation of a new ay 4 
or the enlargement of an existing group of carriers. As the Baltimore 
Ohio System is much smaller than either the Central or the Pennsylvania 
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system, its uisition at some future time of the lessor’s road would per- 
haps not be subject to objections which might be urged against the acquisi- 
tion of that road by either of the larger systems. 

Although the reasons adduced in support of the application are not 
without force the examiner is not convinced that, upon the record pre- 
sented, the applicant has established, by a preponderance of evidence, 
- — that the acquisition of control sought would be in the public 


The fact that the lines of the applicant and the lessor are so far apart, 
and the absence of evidence that the applicant can exercise control over 
any of the existing lines between them, militate against tne 

uisition of control being viewed as in the public interest, and, in the 
opinion of the examiner, make it requisite that more preponderant evidence 
of public interest be shown taan would be necessary if the lines were 


contiguous. 
It is recommended that the application be denied without 3 
as been 
tion of carriers that will include 


to re-submission at such time as it may be shown that a plan 
Promulgated for the formation of a comb 

a connecting link between the line of the applicant and that of the lessor; 
with the proviso, however, tnat such tion of the application is not 
to be construed as indicating the Co on’s views regarding the final 
disposition of the lessor’s line.—V. 123. p. 2256. 


Great Northern Railway.—Fights Refund Order.— 
The company has filed a cgmplaint in the U. S. District Court at St. Paul 
eking to set aside an order of the I.-S. C. Commission holding that the 
road was overpaid by the Government in the sum of $1,329,786 in connec- 
tion with the six months oy eee following Federal control. The 
company contends that not only it not been overpaid, but that it was 


The complaint avers: ‘“That material errors were made by the Commission 
in estimating the amount of compensation; that in determin a proper 
allowance for tenance expenses, the Commission took one-half the total 
expense for the year instead of ting the expense for the particular six 
months od question; that this particular six months period is the 
period of heaviest expense on the Great Northern and uires much more 
than one-half the year’s expenditure; that a fair estimate for the particular 
six months od would exceed half of the full year’s by approxi- 
mately $3,938,000; that the Commission did not make proper allowance for 
decrease in working hours and cha rules and working conditions 
governing employees; that the Co m based its allowance on the 
average conditions en other roads in that territory and failed to 
| ae adequate consideration to conditions peculiar to the Great Northern 

Ww would have increased its compensation materially .'’—V. 123, p. 
2256, 1994. 
Gulf Mobile & Northern RR.—2%% Back Dividend.— 

The directors have declared a dividend of 4% on the preferred stock, 
payable Jan. 3 to holders of record Dec. 15. Of the 4% so declared, 2%% 

1 be applied on account of accruals and the balance, 14%, covers the 
regular quarterly dividend. The above payment will reduce accumulations 
on the prefe stock as of Jan. 1 1927 to 17%%. 

In Jan. 1926 the company paid a dividend of $4 35 on the preferred stock. 
Of this amount, 75 cents was made to ot | the preferred payments up to 
the first of the current year, the score $3 50 being to reduce the accumu- 
lation on this stock to $20.—V. 123, p. 2388. 


Hocking Valley Ry. Co.—Tentative Valuation.—The I.-S. 
C. Commission has placed a tentative valuation of $32,310,- 
421 on the total owned and $33,332,123 on the total used 
property (including $1,022,123 for leased lines) , as of June 30 
1917.—V. 123, p. 1248. 


Indiana Harbor Belt RR.—Bond A pplication.— 

The company has asked the I.-S. C. Commission for authority to issue 
$5, ,000 50-year general mortgage 444% gold bonds of 1907, $2,500,000 
of which will be used in refunding a like amount of 6% bonds of the Chicago 
Hammond & Western RR. maturing Jan. 1 next, and the remainder to 
reimburse the company’s treasury for capital expenditures. No arrange- 
ment has yet been made for the sale of the bonds, but the company expects 
to sell them at not less than 94% of par. The New York Central and the 
Michigan Central have asked the Commission for authority to guarantee 
the bonds.—V. 123, p. 2515. 


Kansas Oklahoma & Gulf Ry. of Texas.—Bonds.— 

The I.-S. C. Commission on Nov. 8 authorized the company to issue 
$31,800 Ist mtge. 5% gold bonds, said bonds to be sold at not less than 
par and int. and the proceeds used to repay advances.—V. 123, p. 1994. 


Knoxville & Carolina Ry.—Court Sale.— 

This road, owning a line between Knoxville, Tenn., and Sevierville, 30 
miles, was purchased on Oct. 18 at a court sale for $75,000 by C. Boice, 
W. J. Parks and J. W. Bell, of Newport, Tenn., officers of the Tennessee & 
North Carolina. The charter of the Smoky Mountain is included in the 
purchase, and it is reported that a connection is to be made between this 
road and the Knoxville & Carolina.—V. 123, p. 1500. 


Lehigh & New England RR.—Lease of Road to Reading 
Company Recommended by Examiner.— 
See Reading Co. below.—V. 122, p. 3451. 


Missouri-Kansas-Texas RR.—Bonds.— 
The I.-S. C. Commission on Nov. 4 authorized the company to procure 


the authentication and delivery of $9,018,000 of prior lien mortgage 5% ' 


gold bonds, Series A; said bonds to be held by the company until the further 
order of the Commission.—V. 123. p. 1500. 840. 


Missouri-Kansas-Texas RR. of Texas.—Bonds.— 

The I.-S. C. Commission on Nov. 4 authorized the company to issue 
$4,763,000 gen.-mtge. 6% gold bonds, series A, and to deliver them at par 
and int. to the Missouri-Kansas-Texas RR. in satisfaction and discharge 
of an equal amount of advances made by that company to the Missouri- 
Kansas-Texas RR. of Texas. 

The company is controllea by the Missouri-Kansas-Texas RR., through 
the ownership of all of its capital stock except directors’ qualifying shares. 
It shows that from April 1 1923, to June 30 1925, it expended a total of 
$4,763,439 for additions and betterments. The proposed bonds will be 
issued under the general mortgage. 


Missouri Pacific RR.—Control of New Orleans & Lower 
Coast RR.—To Retire Notes. 


The I.-S. C. Commission on Nov. 6 approved the acquisition by the 
company of control of the New Orleans & Lower Coast RR. by purchase 
of its capital stock. 

The report of the Commissien says in part: 

The Lower Coast Co. owns and operates a railroad extending from 
Algiers in a general southeasterly direction to Buras, a distance of 59.7 

es, all in the State of Louisiana. At Gouldsboro, La., the Lower Coast 
Co.’s railroad connects with the Texas Pacific-Missouri Pacific Terminal 
RR. of New Orleans, which in turn connects with the Texas & Pacific Ry., 
over which the Misseuri Pacific operates between Alexandria, La., and 
New Orleans, under a long term lease. The terminal railroad is owned 
jointly by the Missouri Pacific and the Texas & Pacific Ry. The Lewer 
Coast Co. rents a freight house at New Orleans from the Southern Pacific 
Ce. and secures access thereto by the use of the Southern Pacific ferries. 
Its terminal eapense at New Orleans is about $6,000 a year. 

The Lower Coast Co. has outstanding $300,000 of capital stock and 
$300,000 of first mortgage bonds. All of the capital stock stands in the 
names of three individuals, designated as voting trustees. The voting 
trustees represent that they are also agents for the owners of all the out- 
standing bonds, and that they are authorized to sell and dispose of the 
eapital stock and bonds. On Aug. 21 1926 the Missouri Pacific, subject to 
our approval, contracted to purchase from the voting trustees all the capital 


stock and bonds of the Lower Coast Co. for $300,000 cash. The voting | 


trustees warrant and guarantee that there are no liens or encumbrances 
against the properties ef the Lower Coast Ce., except the lien of the mort- 

securing the first mo e bonds above referred to. The contract 
ES been approved by the directors ef both companies. The road and 
equipment account of the Lower Coast Co., as of July 31 1926, showed an 
investment of $625,224. tentative valuation of the properties as of 
June 30 1918 was $622,170. It is testified that it would cost $125,000 more 
te reproduce the property now than at the date of valuation. 


The company has called for redemption on Jan, 17 1927 all its outstand- 
ing 15-year 7% sinking fund notes, New Orleans Texas & Mexico Ry, Co, 
stock collateral, These notes will be redeemable at the office of the Irving 
Bank & Trust Co, on and after that date, when all interest willcease, Notes 
presented for redemption must bear the June 1 1927 coupon and all subse- 

uent coupons, The amount paid in respect of accrued interest frem Dec, 1 
in oo n 17 1927 will be at the rate of $8 95 for each $1,000 note,—V, 
, DP, y , 


New Orleans & Lower Coast RR.—Control.— 
See Missouri Pacific RR. above.—V. 121, p. 1225. 


New York Ontario & Western Ry. a 
nm. 

















[As reported to New York State Public Service Co: 

Quar. End. Sept. 30— 1926. 1925. 1924. 1923. 
Operating revenue__-___ > ,887 $4,572,579 $4,654,789 $4,322, 
Operating expenses_____ 3,218,734 3,047,200 3,166,036 3,369,268 

Net operating revenue $1,690,153 $1,525,379 $1,488,753 953 438 
Operating income__.... 1,533,309 $1,407,673 $1,349,638 849,844 
Other income-_--_-_._.__- 103,679 94,105 89,920 144,922 

Gross income____.._- $1,636,988 $1,501,779 $1,439,558 $994,766 
Deductions ___________ 553,075 498,282 529,404 437,466 

aeee SOGOU... cncunea $1,083,913 $1,003,497 $910,154 $557,308 

Comparative Balance Sheet Sept. 30° 
1926. 1925. 1926. 1925. 

Assets— $ $ Ltabtlities— 3 3 
Road & equipm’'t_87,913,465 87,739,419 | Capital stock_____ 58,117,983 58,117,983 
Improvelease prop. 461,349 414,319 | Long term debt_-_28,905,000 28,965,000 
Other investments 8,885,199 8,285,199) Current liabilities. 1,806,464 1,152,248 
Current assets_... 3,614,447 3,506,922/ Deferred liabilities 7,417 7,109 
Deferred assets... 128,242 128,492 | Accrued deprec’n_. 4,045,437 3,871,332 
Unadjusted debits 401,941 473,971 | Unadjusted credits 132,449 177,298 

Appropriated surp. 45,646 40,408 
Tot. (each side) _ 101,404,643 100,548,322 | Profit & loss surp. 8,344,247 8,216,944 
—V. 123, p. 840. 


Northern Pacific Ry.—Review Asked.— 


The company has asked the District of Columbia Supreme Court to 
review the proceedings of the company before the I.-S. C. Commission 


con money due it for the time the Government controlled the rail- 
roads. Chief Justice McCoy has ordered the Commission to show cause 
Dec. 10 why they should not produce the records for review. The company 


claims the Commission first allowed it $12,120,289 and later took away 
$1,320,242.—V. 123, p. 1500. 1381. 


Oregon & California RR.—Bond Redemption.— 

The company announces that under the provisions of the mortgage, 
dated July 1 1887, a number of its first mortgage bonds have been drawn 
for redemption and cancellation from the proceeds of lands sold under the 
qooveseas of that mortgage. The bonds so drawn will be paid on and after 

an. 1 1927, upon presentation at the office of the Central Union Trust Co. 
of New York. Interest will cease on these bonds with the coupon due on 
that date.—V. 115, p. 1429. 


Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Philadelphia, Pa., will until Nov. 30, 
receive bids for the sale to it of 40-year guaranteed 3% % gold trust certifi- 
cates, series ‘‘D,"’ due 1944, to an amount sufficient to absorb $100,000 at 
a price not exceeding par and int.—V. 123, p. 2135. 


Philadelphia Baltimore & Washington RR.— Valuat’n. 

The I.-S. C. Commission has placed a tentative valuation of $79,040,000 
os gunee but not used property of the company as of 1918. 
—Vv. as ‘ 


Reading Co.—Ezaminer Recommends Lease of Lehigh & 
New England RR.— 

C. B. Burnside, Asst. Director of Finance of the I.-S. C. Commission, 
has recommended that the Commission approve the leasing by the R 
Co. of the Lehigh & New England RR. for 999 years from Jan. 1 1927. 
The lessee would pay a cash rental of $1,069,000 a year, which Mr. Burn- 
side said corresponds approximately with the New England's operating 
income for 1924, but which, he added, ‘‘is said to have no definite basis, 
being $200,000 less than first asked.’’ 

The lease would be conditioned upon the road’s maintenance as an o 
route, for which a plea was entered in behalf of the New Haven. he 
Pennsylvania opposed the lease outright, claiming undue advantage 
might be given to its principal competitors, the New York Central and 
the poiemere & Ohio, each of which owns 25% of the capital stock of the 
Reading Co. 

Pointing out that ‘‘the predominant question of public interest in this 
proceeding concerns the provision and maintenance of efficient short line 
all-rail routes betwene New England and the territory southwest of New 
York Harbor,’’ Mr. Burnside referred to the effect it would have on coal 
movements to New England as follows: 

“Should the lease be approved, it is the announced purpose of the 
Reading Co. to establish rates via the New England between its own 
territory and northeastern territory, including New England and northern 
and eastern New York. These rates will include rates on anthracite, 
the all-rail movement of which the Reading Co. proposes to develop. 

“The present movement by barge is decreasing, and it is very un- 
profitable. It is proposed to make the new routes over the New England 
available to the Reading’s connections. It will offer to the Baltimore & 
Ohio and Western Maryland rates via the New England on bituminous 
coal to northern and eastern New York, and New England territory by 
way of Campbell Hall and Maybrook, in addition to the New Haven 
territory to which the bituminous rates now a ply. All connections 
through Shippensburg and Hagerstown, Md., will be offered through 
rates by way of the New England on merchandise to territory reached 
through Campbell Hall and Maybrook. 

“The Pennsylvania RR. will be offered through rates over the New 
England route on merchandise and bituminous coal by way of Rutherford 
and Milton, Pa., destined to northeastern territory by way of Campbell 
Hall and Maybrook, also rates on merchandise and coal between Pennsyl- 
vania territory and the local territory of the New England using the Reading 
as an intermediate line. The present interchange between the Pennsyl- 
vania and the New England is at Martin’s Creek, Pa. 

“The substitution ef the route over the Reading would result in a large 
saving of distance, but would reduce the present haul of the Pennsylvania. 
While establishing these new routes, the Reading declares its intention to 
maintain every through route and rate in which the New England now 
participates.’’ 

On the question of competition the report said: 

“The coal produced on the lines of the New England competes in New 
York City and other common markets with the coal produced on the 
lines of the Reading, the Central New Jersey and other carriers 
the anthracite fields. Applying a general principle the transfer of contro 
of the New England from the Lehigh Coal & Navigation Co. to the Reading 
would reduce competition in the transportation of coal produced on these 


es. 

*““We are reminded that under the consolidation provisions of the Act the 
Commission is required in the division of railways into systems to preserve 
competition as fully as possible; and it is suggested that in reducing the 
present competition for tonnage between the New England and the Reading 
and in approving a lease which will give the Reading control of the New 
England and may give the Reading and its allied interests a large in- 
fluence in the manegumen’ gs be ye & Hudson River, the Commission 
will depart from the rule la own by Congress. 

“Phere is no doubt that public confidence in the Reading's proposal 
would be increased if it were to divest itself of its stock in the Lehigh & 
Hudson River. However, the injunction regarding the preservation of 
competition must be read and considered in connection with the pro- 
visions of Section 5 as a whole and in full view of the general intent of 
Congress in the enactment of the Transportation Act, 1920.” 

An early decision by the Commission is expected.—V. 123, p. 2389 


| Seaboard Air Line Ry.—Definitive Certificates Ready.— 

eceipts for the issue of $9,060,000 Ist lien equipment trust 434 

gold emudenten, series Z, and the issue of $2.276.000 3d lien — men 

trust 54% gold certificates, es Z, are now exchangeable for itive 

certificates at the office of the Central Union Co. of New York, 
80 Broadway, N. Y. City. (See also V. 123, p. 1872.)—V. 123, p. 2516. 
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The I.-S. C. Commission on Nov. 4 denied the application of the company 
for authority to constiuct a line of railroad in Wilson County, Kansas. 
The report of the commission says in part: ‘‘The company, a corporation 
chartered on Sept. 3 1925, in Kansas, for the purpose of constructing and 
operating a raijroad, filed an appicetson on April 10 1926, for a certificate 
that the present and future public convenience and npceaey require the 
construction by it of a line of railroad ext nding from Fredonia in a south- 
easterly direction, the total length of the main line and branches to be 
3.858 miles, all in Wilson County, Kansas. The proposed railroad woula 
connect in Fredonia with branch lines of the Atchison, Topeka & Santa Fe 
Ry., and the Missouri Pacific, and for its entire length would parallel. at 
a distance of about 100 ft., a secondary main line of the St. Louis-San 
Francisco Ry. The southern terminus of the line would be at the plant of 
the Fredonia Portland Cement Co. about 2 miles south of Fredonia. 


Southern Railway.—Stock Increase Approved.—The 
stockholders on Nov. 18 authorized the issue of $30,000,000 
additional common stock, of which amount it is proposed to 
sell $10,000,000 now to supplement other resources available 
for the 1927 improvement budget. This $10,000,000 of new 
stock will be offered to the stockholders, both preferred and 
common, at par ($100) on the basis of one new share for 
each 18 shares held. The stockholders entitled to subseribe 
will be those of record at the close of business on Nov. 24. 
Subscription warrants will be mailed to such stockholders 
on or about Nov. 29. Payment of subscriptions may be 
made in installments of 20% on or before Dec. 28 1926, 
40% on Aug. 1 1927, and 40% on Nov. 1 1927. Subscribers 
may pay the full amount of their subscriptions or the balance 
remaining due thereon either on or before Dec. 28 1926, or 
on Feb. 1 1927, or Aug. 1 1927. 


The I.-S. C. Commission on Nov. 8 authorized the company to issue 
$10,000,000 common stock, (par $100); said stock to be sold at not less than 
par. The report of the commission, says in part: “The application shows 
that the applicant has planned a program of additions and betterments to 
its properties, which, together with expenses for other corporate purposes, 
will entail expenditures approximating $30,000,000. In pursuance of this 

rogram it proposes to issue presently $10,000,000 of common capital stock. 

his stock will be offered to the present holaers of the preferrea and common 
stocks at par on basis of 1 share of the proposed stock for each 18 shares of 
common and (or) preferred held. Any stock which my remain after all 
subscriptions have been received will be sold at not less than par. 


Preferred Stockholders to Appeal Decision.— 

The preferred stockholders, it was copersen from Richmond, Va., Nov 
17, have obtained the right to appeal from the recent decision by Judge 
Crump in the Virginia Court of Law and Equity, which denied them the 
right to receive dividends in excess of 5%. ‘he case will be carried to the 
Supreme Court of Virginia. The plaintiffs contend that they should share 
equally with the common holders in any dividend distribution above 5‘. 
—V 6123, p. 2258, 2136. 


Springfield Terminal Ry. (Ill.).—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $60,000 (not 
$600,000, as poorseay reported) on the total owned and used properties 
of the company as of June 30 1916.—V. 123, p. 1112. 


Toledo Peoria & Western Ry.—New Company Organized 
—Company to Continue as an Independent Line.— 


Toledo, Peoria & Western RR. has just been formed in Illinois for the 
Retpece of taking over the property of Toledo, Peoria & Western Ry. 

his property was purchased at foreclosure sale last June. Geo. P. McNear 
Jr, Genera] Manager, in a statement to the press states that he expects ip 
the near future, to present the necessary applications for certificate of con 
venience and necessity, and for the issuance of securities, to the 1.-S. C. 
Commission and other proper public authorities. Mr. McNear further 
states: 

“The ter ninal property in Peoria, most of which has been under lease 
for a great many years to the Peoria & Pekin Union Ry. has been sold 
to that company. This change in no way affects the T. P. & W.’s operat- 
ing arrangement for handling business in and through Peoria. 

“Recent rumor associating the T. P. & W. with the Wabash or any 
other road serve only to adversely affect eur business and our relations 
with other valued connections. I dcsire to state tnat no other road has a 
financial interest in the T. P. & W., either directly or indirectly, and 
further that the T. P. & W. is in no way committeed to any other road, 
directly or inairectly. 

‘I completed the purchase of this property on Nov. 1 and it is my in- 
tention to continue the active development of T. P. & W. as an independent 
line.”’—V. 123, p. 578. 


PUBLIC UTILITIES 


Pittsburgh Rys. Co. Will Increase Wages of Motormen 1%c. per Hour, 
Effective Jan. 1 1927.—‘‘Philadelphia News Bureau’’ Nov. 16. 

Westchester, County (N. Y.) Electric Workers Strike.—Linemen, variously 
estimated between 125 and_ 300, walk out because corporations object to 
formation of union. New York ‘‘Times’’ Nov. 13, p. 19; Nov. 14, p. 3, 
and Nov. 16, p. 3. 


American & Foreign Power Co., Inc.—Common Stock 
Increased—To Acquire Havana Electric & Utilities Co.— 


The stockholders on Nov. 12 increased the authorized common stock 
(no par value) from 1.500.000 shares to 1,800,000 shares. Arrangements 
have been made in behalf of the company to acquire from the Electric Bond 
& Share Co. all of its holdings in the Havana Electric & Utilities Co., which 
controls the Havana Electric Ry., Light & Power Co. 

The Electric Bond & Share Co. will receive as full payment for its holdings 
of securities in the Havana company and as compensation for its overhead 
costs and its risks (a) either 20-year 6% debentures of the American & 
Foreign Power Co., Inc., or 20-year 6% debentures of a Cuban subsidiary, 
equal in principal amount to the actual costs of Electric Bond & Share Co. 
to date of payment, excluding overhead costs but including interest at the 
rate of 6% per annum, and (b) 300.000 shares of common stock of American 
& Foreign Power Co., Inc.—V. 123, p. 2258. 


Associated Gas & Electric Co.—Preferred Dividends 
Payable in Cash or in Stock (at Option of Holder) .— 


The directors have declare the following quarterly dividends: 

Original Series Preferred Stock.—87 ec. per share plus the extra dividend 
of 12\éc. heretofore declared, or $1 in all, payable on Dec. 31 to holders 
of record Nov. 30. 

$7 Dividend Series Preferred Stock.—$1 75 per share, payable Dec. 31 
to holders of record Nov. 30. 

Provision was also made for stock dividends, in lieu of the cash dividends, 
at the rate of 3.15-100ths of a share of class ‘“‘A"’ stock for each share of 
original series, and 5.5-100ths of a share of class ‘‘A’’ stock for each share 
of $7 dividend series preferred stock held. On the basis of $35 per share for 
the class “‘A’’ stock this is at the annual rate of $4 41 per share for the 
original series and $7 70 per share for the $7 dividend series preferred stock. 

Stockholders may also purchase or sell sufficient scrip to make full shares 
at the rate of $1 above or below, respectively, the sale price of class ‘‘A”’ 


tock. 
[Distributions of like amount were made on Oct. 1 last.]—V. 123, p. 2516. 


Berlin Electric Elevated & Underground Ry.—Bonds. 
peyer & Co. have been advised by cable that the $3,000,000 first mort- 
page 614 % bonds offered in Holland, Nov. 17, by Messrs. Hope & Co., 

eixeira de Mattos Bros. and Deutsche Bank, Amsterdam, have been 
oversu bed many times over. Compare also V. 123, p. 2516. 

There have been placed on the Boston Stock Exchange list $15,000,000 
30-year Ist mtge. 64% sinking fund gold bonds, dated Oct. 1 1926 and due 
Oct. 1 1956. See offering in V. 123, p. 2516 





Bell Telephone Co. of Pennsylvania.—£arnings .— 
9 Mos. End. Sept.30— 1926. 


1925. 1924. 1923. 
Telephone oper. revs-_-.-$41,401,304 $37,362,387 $34,086,763 $30,452,586 
f 34,656 5,918,850 
| 29,435,958 


Current maintenance - 
Depreciation 
Operating expenses -_---_ 


Net telep. oper. revs. _$11,965,346 $10,338,550 
Uncollec. oper. revs-_-- | f 152.2 
Taxes (incl. Fed. taxes) { 2,062,300 


Operating income___. $9,913,046 
Non-oper. rev. (net)_... 1,512,318 


Gross income $11,425,364 
Int., rent & misc. deduc’s 4,680,759 
Preferred dividends_--- 975.615 
Common dividends 4,800,000 


$968,988 


5,834, 918,8: 
6,290,621 5.313.589 23,726,326 
14,898,560 15,099,478 

$7,752,844 $6,726,259 


52.200 148,600\ 1,191,514 
{1,665,000 1,054,306} 


$8.521.350 $6,549,938 
1,325,515 1,237,660 


$9,846,865 $7,787,598 

3,781,438 3,527,166 
957,125 723,096 
800,000 3,600,000 


def$62 ,664 








$5,534,746 
1,196,057 


$6 730,803 





, 


$308,300 





Balance, surplus- ---- $399,457 


—V. 123, p. 2137. 


Bluff City (Tenn.) Electric Co.—New Control.— 


Henry L, Doherty & Co, of New York have puschecet the property of the 
above company, which operates a plant in Bluff City, Tenn,, which is 11 
miles from Bristol, Va, 


Brazos River Gas Co., Mineral Wells, Tex.—Bonds 
Offered.—A. M. Lamport & Co., Ine., F. J. Lisman & Co. 
and Guardian Securities Co. are offering $750,000 1st (closed) 
mtge. 7% 5-year sinking fund gold bonds at 9934 and int. 
to yield about 7.05% Further data regarding the company 
were given in V. 123, p. 2517. 


Buffalo Niagara & Eastern Power Corp.—0Officers.— 

The following officers have been elected: Jacob E. Schoellkopf, Chairman 
of the board, succeeding the late Charles R. Huntley; Fred D. Corey, Chair- 
man of the executive committee; William R. Huntley, Ist V.-Pres.; Alfred 
H. Schoellkopf, V.-Pres. & Gen. Mgr.—V. 123, p. 1381. 


Central Mass. Light & Power Co.—FEarnings.— 


12 Months Ended Sept. 30— 
I a 
Total net income 
Interest 
Dividen 


.124 

168,338 
Balance for depreciation and reserves $137 400 

Number of customers connec 

Connected motor load in horse power 14,490 

—V. 123. p. 1381. 


Central West Public Service Co.—New Control.— 
See McGraw Electric Co. below.—V. 123, p. 709, 323. 


Chicago Surface Lines.—Bankers Warn of Receivership. 

A definite statement that the Surface Lines will be thrown into receiver- 
ship at the expiration of the franchise has been made by certain Chicago 
banks in a circular letter addressed to holders of Ist mtge. bonds of Chicago 
Rys. Co., urging them to deposit their bonds with the protective committee 
headed by A. W. Harris in order to have their rights and interests protected 
by the most efficient means. ‘The letter says: 

“The Chicago Rys. has outstanding in sion renadie of the public $55,655,000 
of first mortgage bonds which mature Feb. 1 1927, at which time the 
company's franchise also expires. In addition to the first mortgage bonds 
the company has likewise outstanding and maturing on Feb. 1 1927, 
$38,979,437 of bonds secured by mortgages of junior liens. The total 
amount of mortgage bonds so outstanding is therefore $94,634,437, and we 
believe that none of the bonds will be paid at maturity. 

“It will be necessary, in the opinion of counsel, that the first mortgage be 
foreclosed, and it may be necessary that legal proceedings of some kind be 
instituted shortly after Feb. 1 1927. 

‘Prompt and united action by the holders of the first mortgage bonds is 
the only efficient means by which their rights can be protected. This 
requires organized action through a committee working in the interests of 
all of the bondholders. 

“Frequent conferences are being held with city officials and committees 
of the city council for the purpose of discussing the terms of a new franchise 
ordinance under which it will be possible for all of the transportation 
systems of the city to be unified and give the best possible service. 

‘‘In order to become effective such a franchise ordinance doubtless will 
require, among other things, the passage of appropriate enabling acts by 
the legislature at Springfield. 

“There is also being drafted an ordinance which will embody the sugges- 
tions for the solution of the traction problem contained in the so-called 
‘Lisman Plan.’ It is likely that other plans will be developed for considera- 
tion by the interested parties. In our opinion, no plan can provide practical 
means for financing the development of the traction properties without the 
co-operation of the security holders through a properly organized commit- 
tee. Already over $17,750,000 of these first mortgage bonds are on deposit 
under the control of the committee. 

“The certificates of deposit have been listed upon the Chicago Stock 
Exchange and have been admitted to unlisted trading on the New York 
Curb. 

“If you, as a holder of first mortgage bonds, desire to have your rights 
and interests protected by what we believe to be the most efficient means, 
we recommend that you promptly deposit your bonds with the bond- 
holders’ protective committee.’’ 

The banks signing the circular letter are: 
John J. Mitchell, Pres.); First Trust & Savings Bank (B. C. Hardenbrook, 
V .-Pres.); Central Trust Co. of I). (Louis H. Schroeder, V .-Pres.); Northern 
Trust Co. (Soloman A. Smith, Pres.); State Bank of Chicago (Ralph Van 
Vechten, Pres.); Harris Trust & Savings Bank (H. W. Fenton, Pres.)—V. 
123, p. 2137. 

Cities Service Co.—Dividends—Earnings .— 

Regular dividends of 4% of 1% in cash on the preferred and preference 
stocks, % of 1°% in cash on the common stock and 4% of 1% in stock on 
the common stock have been declared, all payable Jan. 1 1927 to holders 
of record Dec. 15 1926. Similar amounts are payable on Dec. 1 next. 

The company has called for redemption on Dec. 29 at the New York 
Trust Co., 100 Broadway, New York City, $2,000,000 Series D 7% con- 
vertible gold debentures, due Jan. 1 1966, at 102 and interest. The con- 
ing privilege contained in the debentures te be redeemed shall cease on 

ec. 29. 


1926. 1925. 
$1,335,777 $1,245,747 
370,862 354 620 
68.157 
139,215 
$147,248 
14,690 
13,931 





Illinois Merchants Trust (by 


Results for October and 12 Months Ended Oct. 31. 

——Month of October—— —12 Mos. End. Oct. 31— 
1926. 1925. 926. 1925. 
$2,139,926 $1,421,388 $23.748,.383 $19,102.856 

£0.05 64.839 927.757 768.902 
Int. & disc. on debs_--- 217,153 201,092 2,641,586 2,175,058 
Dividends pref. stocks _ - 554,426 439,983 6.010,617 5,181,732 

Net to com. stk. & res. $1,278,289 $715,473 $14,169,423 $10,977,165 
—V. 123, p. 2259. 

Columbia Gas & Electric Corp. (Del.).—Columbia Gas- 
Ohio Fuel Union Makes $483,000,000 Corporation— Details 
of Big Utility Merger Announced—12 Months Gross $91,464,- 
131, Net for Stock, $25,951,322—Surplus $69,000,000.—In 
the first letter to shareholders of the new Columbia Gas & 
Electric Corp., organized to give effect to the merger of 
Columbia Gas & Electric Co. and Ohio Fuel Corp., the com- 
pany reports gross earnings of the new Columbia System 
for the 12 months ended Sept. 30 1926, of $91,464,131, 
while for the first 9 months of 1926 these earnings were 
$66,858,209. The size and strength of the consolidated 
property is otherwise revealed for the first time in the 


Period— 
Gross earnings 
Se see 











Nov. 20 1926.] 
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balance sheet which shows total assets in excess of $483,- 
000,000; current and working assets of over $37,750,000 as 
compared with less than $20,000,000 of current and accrued 
liabilities; funded debt of $58,080,000, stock capitalization of 
approximately $213,000,000, reserves of more than $120,- 
000,000, and surplus of $69,000,000. 

So far as the merger of the two companies is concerned, the figures show 
it to be the largest transaction of the kind in the history of the industry. 
Incidental to this amalgamation, it is stated that all the assets and business 
of Ohio Fuel Corp. have been acquired, practically 98% of the Ohio Fuel 
stock having been deposited with the Committee, while more than 93% 
of the common stock and over 77% of the preferred stock of Columbia Gas 
& Electric Co. were acquired by the new corporation. 

Announcement is made that there will be presently issued (including 

res issuable in completion of the exchange for shares of Ohio Fuel C orp. 
capital stock) $58,882,700 cumulative 6% preferred stock and 2,901,624 
ares of common stock without par value of Columbia Gas & Electric 
Corp. To the extent that additional shares of preferred and common stocks 
of Columbia Gas & Electric Co. are deposited under the plan of union or 
merger within a reasonable period and are accepted by the corporation, 
it will issue additional shares of its own stocks in exchange therefor on the 
basis originally offered, which will then make a‘ total of $95,184,800 pre- 
ferred and 3,000,000 shares of common outstanding. f 

Columbia System now serves over 800 communities with an estimated 
Population of over 4,400,000. The number of gas and electric customers 
directly supplied exceeds 1,000,000. Through the supplying of electricity 
and gas at wholesale to other public utility companies, the total population 
and customers both directly and indirectly served is much larger. The 
territory includes operations in the States of Ohio, Pennsylvania, West 
Virginia, Kentucky and Indiana. 

The lease of the electric and gas properties of the Cincinnati Gas & Elec- 
tric Co. in Cincinnati and vicinity contains an option of purchase on favor- 
able terms of which Columbia Gas & Electric Corp. may avail itself at any 
=e desired throughout the term of the lease which extends until the year 


Output of natural gas by the properties now constituting Columbia Sys- 
tem for twelve months recently amounted to 144,630,000,000 cu. ft., which 
may be compared with the total of 94,665,000,000 cu. ft. of gas reported 
as the volume distributed in 1925 in the cities of New York (including 
Brooklyn) and Chicago added together. The field of operations embraces 
4,860,000 acres of gas, oil and coal lands owned and leased, of which there 
are now being operated about 760,000 acres, with more than 6,950 producing 

as wells and a total of over 17,650 miles of field, transmission and distri- 
ution pipe lines supplying natural gas. 

The unsurpassed advantages of natural gas fuel for the general public are 
well recognized wherever it has been available. In 1925 the letter to stock- 
holders says, more than 73% of the gas sold in the United States was natural 
gas. The vast consolidated gas property included in Columbia System is 
stated to be an asset that is rapidly increasing in value and as being unusual 
both in extent and in its favorable locati n with relation to existing markets, 
being in the heart of the richest natural gas field in the Appalachian territory. 

The letter includes a detailed statement of ali securities of the companies 
in the augmented system. It shows the total bonds and stocks outstanding, 
including leased company securities, in excess of $646,000,000, of whic 
approximately $308,000,000 are owned by Columbia Gas & Electric Corp. 
and its affiliated cos , and $338,000,000 are held by the public. Of the 
total securities in the hands of the public, more than 54% consists of the 
stocks of Columbia Gas & Electric Corp. itself. 


In conclusion, the letter says regarding the trend and value 
of the natural gas industry and other holdings: 

As the natural gas business grows and expands it necessarily requires in- 
creased facilities to transport the gas from the fields to the consumers, 
especially in sufficient volume to meet the heavy increase in demand in the 

riods of cold weather. The trend of the leading companies in the business 

rd is away from thé expenditure of the vast sums necessary for this 
building, enlarging and extending of pipe line systems, for use in a com- 
paratively short part of the year, and toward the reinforcement of the natural 
= deliveries by constructing at points strategically located in the distri- 
ution systems, gas manufacturing plants which are principally operated 
during the winter months. By thus mixing natural and manufactured gas 
in proportions maintaining the full standards of good service at all times the 
supply of natural gas from the active producing fields and reserves of 
Columbia System will be extended indefinitely. 

The consolidation of these great natural resources under unified manage- 
ment is a constructive economic move in the interest of good public service 
and conservation of a most valuable fuel. The combination of these exten- 
sive properties supplying electricity and gas, in one thoroughly intercon- 
nected and co-ordinated system, is a public benefit through its influence for 
the domestic and industrial development of the vast community affected. 
For such development Columbia Gas & Electric Corporation, through the 
direction of the great natura! and financial resources embraced in Colum- 
bia System, provides assurance that the public service, light, heat and power 
needs of its communities will be adequately and economically supplied. 

The makeup of the board of directors and official staff of the new cor- 
poration is announced as follows: 

Directors.—Clarence M. Brown, Murray H. Coggeshall, Fred W.Craw- 
ford, Harry J. Crawford, Leslie B. Denning, Marshall Field, Philip G. Goss- 
ler, Thomas B. Gregory, Joseph W. Harriman, James M. Hutton, John G. 
Pew, William P. Philips, Samuel Y. Ramage, and Harold Stanley. 

rf pours —_entee W. Crawford, Chairman of the Board; Philip G. Goss- 
ler, es.; Fred . Crawford, Leslie B. Denning, W. Winans Freeman, 
Thomas B. Gregory and John G. Pew, Vice-Pres.; Edward Reynolds, Jr., 
Sec.-Treas.; David E. Mitchell, Asst. Sec.; George W. Ratcliffe, Asst. 
Treas., and Ralph G. Irvine, Aud. 

Consolidated Earnings and Expenses (Corporation and Subsidiaries). 


(Controlled by over 90% common stock ownership or lease.) 








Period Ended Sept. 30 1926— 9 Vos. 12 fos. 
SU eee $66,858,209 $91,464,131 
Operating expenses (exclusive of taxes)__..._.__- 31,868,911 43,564,787 
Reserved for renewals & replacements and depletion 6,903,067 7,665,118 
Mite ccdisnsusdaddcoekibdadsetscantwesbecdsuwe 6,473,308 8,689,559 

ee Se GR, ccieuienabincnes $21,612,923 $31,544,668 
a ee ea di wk einai 2,247,811 2,916,759 

Divine ica ncnanaddteiadetdlanmenswwes $23 860,734 $34,461,428 
I OOS LEILA LL IOC LEIS 3,259,341 4,342,367 
Interest charges and pref. divs. of subsidiaries_... 3,269,045 4,167,738 





Net income applicable to divs. on pref. and 
common stocks of corp. on basis that all shares 
exchangeable therefor have been deposited_---- $17,332,347 $25,951,322 
Annual dividend requirements on 951,848 shares 
of 6% preferred stock issuable. ............------.-.---- 5,711,088 
Consolidated Balance Sheet (Corporation and Subs.) Sept. 30 1926. 


{Adjusted to give effect to acquisition by corporation of assets of Ohio 


Fuel Corp. by merger consummated Nov. 10 1926 and of 187,566 shares 
of 7% preferred stock and 1,401,624 shares of common stock of Columbia 
Gas & lectric Co. deposited up to close of business on Nov. 10 1926.] 








Assets. Liabilities. 

y account_____ a$434,066.581| Pref. stock, 6% series A $88,030,650 
Securities owned. _ _-__- b3,815,088|Com. (2,901,624 shs.)_._ 96,720,800 
Cash with trustees_____ 6,358 | Undep. pref. & com stks d11,110.718 
Securities with trustees 3,993.642|Pref. & min. com. stks. e17,276,151 

SR le 8,648 .645 | Funded debt__--..--_-- 58,080,079 
U. 8. Govt. securities__ 150,000 | Notes payable_-_.-__-- 3,752,450 
Notes receivable. _____ 280.551 |Accounts payable- ---- 5,721,856 
Accounts receivable__.. 10,149.815| Accrued taxes, interest, 

Materials and supplies. 7,009,703) rentals, &c...--.... 8,323,812 
Other securities owned. ¢11,524,283 | Dividends declared - --_- 2,151,826 
Pref. stock subscriptions: Deferred liabilities: 

Union Gas & Elec. Co_. 49,659} Customers’ deposits. 1,996,049 

Dayton Pr. & Lt. Co. 54,653| Other deferred items. 92,919 

accounts, Res. for renewals an 

amortized discount & replace. & depletion.. 120,892.759 

Reebesanabe 3,488,082 |Surplus.............. 69,086,991 
TE. danrcosensaad $483 237,062} Total...-......-.-.-- $483 ,237 ,062 
a Comprising electric stations, high-vol transm 
4 ines, electric and gas tion systems, , oll and fields, gasoline 





plants and cost of leases. b Capital stocks of other companies 

related business, the investments in which represent less than ority 
ownership. c Cincinnati Gas & Electric Co. prior lien & ref. mtge. series 
A7% and series C 6% bonds, $7,815,718; Union Light, Heat & Power Co., 
lst_mtge. series A 6% bonds, $2,339,050; other marketable securities, 
$1,369,515. d Columbia Gas & Electric Co. (W. Va.) ge ro- 
portion of surplus applicable thereto. e Of other subsidiaries in a 
proportion of surplus applicable thereto.—V. 123, p. 2518. 


Commonwealth Edison Co.—New Directors.— 
Stanley Field and Donald R. McLennan have been elected directors 


sucpoading Robert T. Lincoln and John G. Shedd deceased.—V. 123, 


Commonwealth Power Corp. (& Subs.).—Earnings.— 





12 Months Ended Oct. 31— 1926. 1925. 1924. 
ne GI... 5. ok sted ck $48.523.348 $42,963,236 $39,159,845 
Oper. exp., incl. taxes and maint____ 26,099 805 24,430,777 21,991,896 
,._ fei aEr carietiey x12,032.633 10,.883.609 9,665,531 
Dividend preferred stock___________ 2.201.396 2,183,537 2,040,606 
Provision for retirement reserve ____-_ 3,360,364 3.070.300 2,907,208 

pO ee ae ee ee $4.829.149 $2.395.011 $2,554.603 


x Includes interest, amortization of debt discount and earnings accruing 
on stock of subsidiary companies not owned by Commonwealth Power Corp. 

Note.—This statement is prepared on the basis of giving effect for the full 
two-year period to the acquisition of the control of the Tennessee Electric 
Power Co. wader plan which became effective in July 1925. 

The activity of general business in the territory served by corporation 
and subsidiaries is indicated by the sales of electricity and gas. October 
sales of electricity were 127 ,262.676 k.w.h. and of gas 543 ,600.900 cu. ft.— 
the largest of any month in the history of the company. For the year 
ended Oct. 31 1926 sales of electricity amounted to 1,430,089,893 k.w.h. 
and of gas 5.841.285.100 cu. ft.—increases of 17.49% and 14.64% respeo= 
tively over sales for 12 montns ended Oct. 31 1925.—V. 123, p. 2138. 


Consumers Gas Co. of Toronto.—Annual Report.— 








Years End. Sept.30— 1925-26. 1924-25. 1923-24. 192°-23. 
Meters, number______- 151,7 147,102 142,836 137,182 
Receipts from gas sales__ $5,300,016 $5,079.433 $5,152,129 $5,392, 
Residuals, coke, tar, &c. 1,359,894 1,183,709 111,591 1,116,664 
Mdse. sold & misc. rev__ 339.490 360,204 391,615 373,829 
Interest on investments_ 57,273 2 eee aoe eee 

Total income________ $7,056.673 $6,655,556 $6,655.336 $6,883,354 
Oper. expenses & taxes_._ 5,187,916 5,072,422 65,212,505 5,498,649 
PE. cc eccucanaasa ae. hee eee 586 
i abate 1,049,349 895,176 798,741 689 ,253 
Renewal fund_________ 790,599 710,281 634,235 591,002 

Balance, surplus-_-_-_-_- $28,809 def$22,323 $9,855 $95,863 


—V. 122, p. 2492. 


Edison Electric Illuminating Co. of Boston.—Stock 
A pplication — 

he company has applied to the Massachusetts Department of Public 
Utilities for authority to issue 93,429 additional shares of stock at $190 
per share. F. Manley Ives, General Counsel of the company, in submit- 
ting the application, said: 

“As of Aug. 31 1926 the plant account stands on the books of the com- 
pany at $117,829,924. This sum includes $8,420,318, which had been ex- 

nded on Aug. 31 1926 on account of*new construction which was unfin- 

hed at that date. 

‘In addition to the $117,829,924 actually on the books for plant ex di- 
tures to Aug. 31 1926, it will cost the company a gross amount of $13,815 551 
to finish and complete construction now in process, but which was unfinished 
on Aug. 31. Against this cost it is estimated that the replacements will 
amount to $1,480,850, making the net cost of additions to Front in process 
$12,334,701. Adding the $12,334,701 to the $117,829,924 on the books 
Aug. 31 gives $130,164,625. The capital and premium account stands 
at $75,628,734. Deducting the capital and premium from the $130,164,625 
leaves $54,535,891 which is the excess of plant expenditures and commit- 
ments for plant expenditures over the proceeds of capital 


stock. 
*‘At this time we are asking permission to apne $17,751,510 of this 
amount. The margin between what we do ask and what we might ask 


is almost $37,000,000. 
“June 30 1921 was the date when the new classification of accounts was 
made effective by the department. Up to June 30 1921 the excess of com- 
pleted plant investment over the proceeds of capital issued prior to that time 
was $22.831,635. Between June 30 1921 and Aug. 31 1926 the company 
has completed plant which has cost it, less replacements, $46.130.813, 
It has spent on account of unfinished construction______._____ 5 a 
It has contracted to spend for work in process a net amount, less 


POE, 08... can actendieseceuscavsedsslcshobsocase 12,334,701 
pf ET OS RO 'd ee ee a eee: $6 685.838 
Between 1921 and 1926 it issued capital which provided________ 35,181,576 
Deducting this from the $66,885,832 equals__..._.......____- 31,704,256 


“The $54,535,891 which I have said is the excess of plant and commit- 
oemte for plant over the proceeds of capital is, therefore, made up of two 
tems: 

An item of expenditures for plant prior to June 30 1921 of______ $22,831,635 
An item of expenditures from June 30 1921 to Aug. 31 1926, 
including the estimates for expenditures on unfinished con- 





PIED Mitih bineneéscnndadpodnaannnensingeedabdahiin 31,704,256 

$54.655.801 

‘Although the company contends that practically all of this ,535,891 

might fairly be capitalized, some questions have been and might be raised 
regarding the propriety of every item. 


“Por tance, that part of the total represented by expenditures prior 
to June 30 1921 contains the items which, in the rate case, Mr. Mildram 
questioned. These amounted to $6,747,573. 

“That part of tne total 2 hap mer by ex 


mditures for completed and 
uncompleted plant since 192 


include expenditures for steam heating and 
radio broadcasting and certain other expenditures which Mr. Lester believed 
the department might question as proper at this time for capital issues. 
These items amount to $700,000 approximately. 

“Tf, for the perpenss of the argument, but without conceding it is proper 
these two items deducted the capitalizable amount would be redu 
from $54,535,891 to about $47,000, and the excess of plant over the 
capital now asked for would be $29,300,000 instead of about $37,000,000. 

‘As the company has expended and committed itself to expend, since 
June 30 1921, all under the new clasification prescribed by the depart- 
ment, an amount of money which after excluding the items which Mr. Lester 
eliminated, exceeds the capital now asked for by over $13,000,000, it seems 
as if no harm could possibly come from the further postponement of a de- 
cision on Mr. Mildram's items. 

‘“‘We would be glad if the department would suggest some manner in 
which we might dispose of these items before we again apply for capital issues. 

“The balance sheet shows that the indebtedness of the company as of 
Aug. 31 1926 included $30,000,000 of coupon notes and $8,840,000 of notes 
Payable. The pny notes are not due until Jan. 15 1928. 
payable comprise the floating debt and the amount increases as addi 
expenditures are made. To-day it is $13,200,000. 

‘The company asks, therefore, that if the application is granted the 
department direct that the proceeds of the new stock be issued to retire 
floating indebtedness of the company amounting to $13,200,000 and the 
balance be used to pay for construction authorized but not completed on 
Aug. 31 1926."°—V. 123, p. 2390 


Empire Gas & Fuel Co.—Tenders.— 

Halsey, Stuart & Co., Inc., as sinking fund agents, will until Nov. 26 
receive bids for the sale to them of $250,000 Ist & ref. r bonds, 6% % 
series, due 1941, at prices not exceeding 106 and int.—V. 123, p. 1633. 


Engineers Public Service Co.—New Directors.— 

Dr. Arthur T. Hadiey, President Emeritus of Yale University; Beekman 
Winthrop of Robert Winthrop & Co., and Andrew Fletcher, Jr., of W. & A. 
Fletcher Co., have been elected directors, thus filling the vacancy caused 
. AY: death of C. Chauncey Stillman and increasing the board’s member- 

p from 13 to 15.—V. 123, p. 2518. 


Fall River Electric Light Co.—Eztra Dividend.— 


The directors have declared an extra dividend of 25 cents share and 
oe a eae san. & to hoidare of renerd Des, 1h. Lite eee ee 
able Jan. + 88. 
paid in October last.—-V. 123, p. 1762. 
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Fall River Gas Works Co.—Stock Application.— 

The company has petitioned the Massachusetts Department of Public 
Utilities for authority to issue at $45 a share 8,929 shares of capital stock 
ou $25). the - to be used to pay for additions and improvements. 
—VvV. 123, p. 


Federal Water Service Corp.—Acquisition.— 

The corporatioi has announced the purchase of the Norwich Water 
Works, a New York corporation, serving Norwich, N. Y., and vicinity. 
The population of the territory served is estimated at 12,000. The com- 
pany has an adequate supply of water of exceptional quality from Ransford 
Creek with a drainage area of approximately 4 square miles and two re- 
servoire containing approximately 90,000, allons of water in storage. 
The water system is a gravity tystem through filter plant, with a capacity 
of over 3,000,000 per we E and the ai.tributing system consists of 25 miles 
of main, serving approsimately 2,400 consumers, practically all meterca. 
In addition to the reservoirs describeo above, the Compete has a connec- 
tion from Chenango Lake, which it owns, with additional three rights 
to the river, so that either the lake or the river can be used in case of emer- 
gency.— V. 123, p. 2300. 


Houston (Tex.) Lighting & Power Co.—Bonds Offered. 
—Halsey, Stuart & Co., and W. C. Langley & Co., New 
York, are offering at 991% and interest $2,000,000 first lien 
and refunding mortgage gold bonds, series ‘‘A’’ 5%. Date 
March 1 1923; due March 1 1953. 


Company.—Supplies Houston, Tex., and 26 adjacent communities with 
electric power and light. The ulation of the territory served, which is 
estimated to exceed 230,000, has increased more than 350% since 1900. 

Security.—Secured equally with series B and series C bonds by a direct 


es 
mortgage on all the present physical property and franchises of the company, 


subject to $4,503,000 underlying first .mortgage (closed) bonds, of which 
B.100. 000 are Sopestted with the trustee, thus causing these bonds to share 
the . y. 
Capitalization— Authorized. Outstanding. 
First lien and refunding mortgage bonds— 
Series A 5%, due 1953 (including this issue) - - -) $6,000, 
7 Re ERE ae eee a 2,000,000 
eens ©, B36 Dh, GOO Ween cn ceccepecesccecsrs 2,000,000 
First mtge. 5% sinking fund gold bonds, due 1931. (Closed) b2,403 ,000 
Pref stock, 7%, cumulative......__..._._- $3,000,000 3.000 


Cemmon stock (no par value)-_-__-.--_---.-.------ 
a Issuance of further bonds limited b 


200,000 shs. 200,000 shs.. 
addition, there are pledged under the 


restrictions of mortgage. 
rst lien and refunding mortgage 


$2,100,000 principal amount of these bonds (auth. issue, $5,000,000), 
exclusive of $497, bonds that have been retired and canceled through the 
nking fund. c All sold under customer and employee ownership plan in 


territory served. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures in connection with the enlargement and extension of its 
propert , in order to meet the greatly inc demand for electric power 
and light that has taken place in the last few years within the territory 
served, and will place the company in funds to carry on its extensive con- 
struction program and for other corporate purposes. 

Earnings Twelve Months Ended Sept. 30 1926. 


Gross earnings (including other income) -_-_--__....._---..---- $4,498,563 
Operating expenses, maintenance and taxes__________-_.-._-- 2,492,822 


eee a a a ee $2,005,741 


594,195 
Annual interest on total bonded debt, outstanding with public, including 
this issue, requires $650,150. 
Supervision.—The operations of the company are supervised (under the 
Geeee ona a its board of directors) by the Electric Bond & Share 
o.—V. 123, p. - 


Indiana General Service Co.—Tenders.— 

The Guaranty Trust Co. of New York, 140 Broadway, N. Y. City, 
trustee, will until Dec. 14 receive bids for the sale to it of 1st mtge. 30-year 
5% gold bonds to an amount sufficient to exhaust $21,484 at a price not 
exceeding 105 and interest.—V. 119, p. 2878. 


Indiana Hydro-Electric Power Co.—Stock A pproved.— 

The company has been authorized by the Indiana Public Service Com- 

mission to issue at not less than 921% and div. $307,000 7% pref. stock, 

s to be used to pay for additions made at the hydro-electric plants 

at Norway and Oakdale on the Tippecanoe River and to provide for the 
completion of these two projects.—V. 123, p. 2261. 


International Power Securities 
Negotiations in France.— 


During 1925, Pres. J. E. Aldred said, executives of the corporation car- 
ried on active negotiations with a number of important electrical companies 
in France with the view of arranging the financial requirements of some of 
these companies. The conclusion of these arrangements, however, was 
postponed pending the stabi'ization of conditions in France to a point that 
would justify the signing of contracts. Considerable progress in this 
direction has been made under the administration of Premier Poincaire 
and indications point to resumption of these negotiations in the not too 
distance future. 

Corporation financed the Union D’Electricite, Paris, France, through 
the issuance of $4,000,000, of its own 644% collateral trust gold bonds, 
series B (V. 119, p. 2649). In the last fiscal year Union D’Electricite sold 
672,073,080 k.w.h. of electrical current against 597,985,000 k.w.h. in the 
previous fiscal year and 462,422,000 k.w.h.3 yearsago. In the same period 
the capacity of the plants increased to 249,000 k.w. compared with 190,000 
and 130,000 k.w. respectively .—V. 123, p. 2519. 


Laclede Gas Light Co.—Exztra Dividend of 2%.— 


An extra dividend of 2% has been declared on the common stock, par 

100, in addition to the usual quarterly dividend of 2%, both payable 

ec. 15 to holders of record Dec. 1. An extra dividend of 1% was paid 
on the common stock on Dec. 15 1924, and one of 2% on Dec. 15 1925. 
—V. 122, p. 1170. 


McGraw Electric Co., Sioux City, Ia.—Notes So/d.— 
A. B. Leach & Co. and Porter, Fox & Co. have suld at 100 
and int. $1,400,000 3-year 614% secured gold notes. 

Dated Nov. 1 1926; due Nov. 1 1929. Denom. $500 and .1,000 c*. 
Red., all or part, on 30 days’ notice on any int. date at 103 and int. prior 
to Nov. 1 1927; thereafter and prior to Nov. 1 1928 at 102. and thereafter 
and prior to Oct. 1 1929 at 101. Int. payable M. & N. without deduction 
for Federal income tax up to 2%. Penna. and Conn. 4 mills tax, Maryland 
4% mills tax, Calif. and Ky. 5 mills tax, Kansas 24% mills tax, Mass. 6% 
income tax on interest, New Hampshire 3% income tax on interest, and any 
similar taxes hereafter imposed in Maine not exceeding 5 mills personal 
property tax or 6% income tax, refundable. State Bank of Chicago, trustee 


Data from Letter of Max McGraw, President of the Company. 


Company .—Incorp. in Delaware. Was organized to consolidate under 
one ownership and management the public utilities formerly operated by 
the Platte Valley Power & Light Cc. and Central West Public Service Co. 
and their subsidiaries, as well as other independent utilities recently ac- 
a ooo These oe properties are now all owned by the Central West 

ublic Service Co. n addition, the company owns the electrical supply 
and engineering construction business formerly owned by the McGraw Co. 
> a 7. and per Neb. 

ublic Utility Properties.—Company owns the entire outstanding common 
stock (except directors’ qualifying shares) of the Central West Public Service 
Co., which owns and operates public utilities serving 129 cities and towns 
in Iowa, Nebraska, Minnesota, South Dakota nd North Dakota. These 
utilities supply 73 communities with electric, 64 with telephone, 4 with gas 
and 1 with water service. The population of the communities served is 
approximately 150,000, and the total number of customers about 32,500. 
Included in the company’s territory are Norfolk and Columbus, Neb.: 
Rapid City and Hot Springs, So. Dak., and Jamestown, No. Dak. 

lectric power is generated at 10 plants, with 4 others operated part time 
as reserve stations. The balance of the electric energy distributed is pur- 
chased under contracts at favorable terms. Company owns nearly 500 
miles of transmission lines, with about 150 miles of additional lines n un 


Corp.—To Resume 











der construction and soon to be completed, and a large mileage in the dis- 


tribution systems of the cities and towns served. a ag | manufactures 
the gas which it distributes through 47.4 miles of mains, with annual sales 
of about 100,000,000 cu. ft. The equipment of the telephone properties 
is modern and long distance service is handled over lines of the 1 tele- 
phone system and other companies through joint operating agreements. 
The McGraw Electric Co. also owns the wholesale electrical yg te 
at Sioux City, Ia., and Omaha, Neb., formerly operated by the McGraw 
Co. This business was established in 1900 and later became the first agent 
distributor for the Westinghouse companies. Company is now an exclusive 
distributor of the lines of the Westinghouse companies and handles, in most 
cases exclusively, the products of other leading manufacturers of electrical 
uipment and allied lines in a wide territory in the States of Iowa, Nebraska 
Minnesota. South Dakota, North Dakota and Wyoming. The company 


has an extensive and — business in handling staple electrical supplies 
and apparatus of all kinds, and is the largest independent electrical b- 
utor in the territory west of Chicago. 

Capitalization— Authorized. Cuteeene 
3-year 644% secured gold notes________.._.----- $1.400.000 $1,400, 
$7 dividend pref. jl es 50, - 16,800 shs. 
Class A common stock (no par value)____..._---- 10,000 shs. 10,000 shs. 
Class B common stock (no par value)___..._----- 10,000 shs. 10,000 shs 


Security.—Secured by deposit with the trustee of the entire outstanding 
common stock (except directors’ qualifying shares) of the Central West 
Public Service Co. and all except $40.000 par value of the outstanding 7% 
pref. stock. The properties of the Central West Public Service Co. have 
a fair depreciated value as of Aug. 1 1926 of not less than $8,883,993. 

Consolidated Earnings Year Ended July 31 1926. 
Net earnings of Central West Public Service Co. available for divi- 

dends on the capital stock pledged to secure these notes________ $155,153 
Net earnings of electrical supply and engineering censtruction 137.878 

b ’ 


usiness, after depreciation 
Total available for interest on this issue of notes___.....____-- $293 ,030 
Maximum annual interest charges on these notes.__...._.___-_- 


The predecessor McGraw Co. had an unbroken record of earnings an 
dividends extending over its entire history of 25 years. Average net earn- 
ings for the 5 years ended July 31 1926, as reported by the auditors, were 
$100,959. The net sales of the electrical supply’ and engineering construc- 
tion business for the five years ended July 926 were as follows: 

1926. a 1924. 1923. 1922. 
Net sales....... $2,662,408 $2,325,620 $2,417,938 $2,174,774 $1,550,240 

Assets.—The balance sheet of the McGraw Electric Co. as of July 31 1926, 
before giving effect to the present financing, showed current assets of $716,- 
909 against current liabilities of $173,152, a ratio of more than4tol. The 
consolidated balance sheet of the company and its public utility subsidiaries 
as of July 31 1926, after giving effect to financing, shows current assets of 
$1.216,536, against current liabilities of $477,016. 

As stated above, an equity of $3,043.993 in the depreciated value of the 
ublic utility subsidiaries is applicable to the stocks of the Central West 
*ublic Service Co. which are d ted with the trustee as security for these 

notes. This equity is about $2,175 for each $1.000 of notes. The total 
net tangible assets applicable to this issue as shown by the balance sheet 
of the McGraw Electric Ce. as of July 31 1926, after giving effect to the 
present financing, are $3,872.258, or $2,766 for each $1,000 note. 

Pur pose.—Pr from these notes, together with other financing, 
will provide funds required in connection with the acquisition of the entire 
outstanding common stock of the Central West Public Service Co., and 
the electrical supply and engineering construction business (as described 
avoove) and for additional working capital and other corporate purposes. 


Michigan Home Telephone Co.—Bonds Offered.—P. W. 
Chapman & Co., Inc., are offering at 102 and int., to yield 
about 5.83%, $250,000 Ist mtge. 6% gold bonds, series A. 


Dated Nov. 1 1926; due Nov. 1 1946. Prin. and int. (M. & N.) payable 
at Illinois Merchants Trust Co., Chicago. Int. also payable at Chase 
National Bank, New York. Denom. $500 and $1,000c*. Int. payable 
without deduction of that portion of any Federal income tax not in excess 
of 2%. Reimbursement of any property taxes not in excess of five mills 
per annum to holders, upon proper application, who are residents of any 
jurisdiction under the sovereignty of the United States, and for Mass. 
income tax on the int. not exceeding 6% per annum. Red., all or part, 
on any int. date upon 30 days’ notice to and incl. Nov. 1 1930 at 105 and 
int.; thereafter, to and incl. Nov. 1 1934 at 103 and int.; thereafter, to and 
incl. Nov. 1 1938 at 102 and int.; thereafter, to and incl. May 1 1946 
at 101 and int. Exempt from local taxes to resident holders in the State 
of Michigan. LUllinois Merchants Trust Co., Chicago, trustee. F. E. 
Musgrove, co-trustee. 

Issuance.—Authorized by the Michigan P. U. Commission. 

Company .—-Organized in Michigan to own and operate a general telephone 
business in that State. Compeny owns and operates the telephone business 
formerly owned by the United Home Telephone Co. of Muskegon and the 
Grand Ledge Telephone Co. of Grand Ledge, Mich., serving without 
competition cities and towns having an aggregate population estimated 
to be in excess of 150,000. Company maintains and operates 14 central 
offices, nine of which are located in their own modern telephone exchange 
buildings. The underground distributing systems in the Muskegon 
district consist of over 48 direct miles of conduits and over 45 miles of 
underground cable. Company owns 218 miles of toll pole lines. Company 
provides service to 14,498 subscriber stations and has just completed the 
installation of a modern and complete automatic system in Muskegon, 
North Muskegon, Muskegon Heights and Pentwater. 

Capitalization— Authorized. Tssued. 
lst mtge. 6% gold bonds, series A_____.___ _-_- a $1,250,000 shs. 
Common stock (no par value) _.....-.--...- 7,500 shs. 7,500 shs 

a Mortgage provides that additional bonds may be issued in series, 
but not in excess of 80% of the cost or fair value, whichever is lower, of 
permanent improvements, extensions or additions to the property, pro- 
vided net earnings for 12 consecutive calendar months within 15 calendar 
months immediately prior to the issuance of such additional bonds have 
been at least two times the interest charges for a like period on all bonds 
outstanding, together with those to be issued. 

Earnings of the Properties— Year Ended June 30 1926. 
Gross earnings - - - . _------ $410,722 
Operating expenses, maintenance and taxes, other than Fed. taxes_ 192,465 


ne TE Tn $218,258 
Annual interest requirements on Ist mtge. debt (this issue) 75.000 

The above net earnings are about three times the annual interest re- 
quirements of this issue of bonds. 

Security.—Secured by a direct first mortgage on all of the real and 
physical property of the company now or hereafter owned. The de- 
yreciated value of the company’s properties as of June 30 1926, as appraised 
by Day & Zimmermann, Inc., engineers, Philadelphia, is $2,962,586. 

Sinking Fund.—-Company covenants that it will in each of the years 
1928 to 1937, both inclusive, pay to the trustee 1% of the aggregate prin- 
cipal amount of all outstanding Ist mtge. bonds, and in each of the years 
1938 to 1945, both inclusive, 2% of the aggregate principal amount of all 
outstanding Ist mtge. bonds, such sums to be used in redemption and 
cancellation of the Ist mtge. bonds as set forth in the mortgage. 


Midwest Gas Co. (Del.).—Bonds Offered.—G. E. Barrett 
& Co., Ine. and Frederick Peirce & Co. are offering at 100 
and int. $2,500,000 Ist mtge. 7% gold bonds, series A. 


Date Nov, 1 1926; due Nov, 1 1936, Denom, $1,000 and $500 c*, Int, 
payable M, & N,, without deduction for normal Federal income tax not 
exceeding 2%, Principal and int, payable in New York and Boston, 
Red, all or part on any int, date on 30 days’ notice at 105 and int, on or 
before Nov, 1 1931, and at 102% and int, thereafter until maturity, Calif,, 
Penn,, Mass,, Conn, and Maryland taxes refunded, Guaranty Trust Co,, 
New York, trustee, First National Bank, Boston, paying agent, 

Stock Purchase Privilege.—The holder of each $1,000 bond (and $500 bonds 
in proportion) will be entitled to pur , up to and including Nov. 1 1936, 
regardless of prior call or redemption, 10 shares of the no par value common 
stock of the company up to and incl, Dec, 31 1929, at $15 per share and 
thereafter at a price increasing $2 50 per share per calendar year, 

Listing —It is expected that application will be made to list these bonds 
upon the Boston Stock Exchange, 

Data From Letter of Pres. S. M. Williams, Jr., Nov. 9. 


Company ,—Incorp .Oct. 26 in Del. to acquire business and pro ies of 
Oklahoma Service Co., the Williams Gas Co,, the Industrial Fuel Corp, and 
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other companies suppl natural gas in southwestern Oklahoma and 
southeastern Kansas, he territory to be served embraces some 23 rep- 
resentative towms and communities, including the municipalities of Lawton 
and Altus, Okla,, and Neodesha, Kan,, to approximately 100,000 in 
population, Upon the completion of the plant additions and extensions 
provided for in this financing, the company will own and control approxi- 
mately 292 miles of main pipe line system, of which about 50 miles will be 
8-inch and 10-inch line, It will control gas rights on more than 20,000 acres 
of proven leases, containing approximately 410 producing wells, Company 
has practically no investment in small distribution systems, subject to 
: Busine: a ‘Th i rincipally th i d 
ness ,—The present operations are p pally the transportation an 
wholesaling of gas to industrial companies; and to distributing companies 
owning the franchises in the towns supplied, Upon completion of this 
financing, the company will include among its customers the Standard Oil 
Co, of Kansas, the Southwestern Gas & Fuel Co, (an Insull property) and 
a number of large brick, cement and um manufacturers, with total 
contracts for a daily delivery in excess of 17,500,000 cu, ft, and estimated 
sales of 20,000,000 cu, ft, og day, The macerny of these contracts are of 
ten years’ duration with the privilege of renewal. 
Earnings ,—The following estimates of earnings by Ford, Bacon & Davis, 
», engineers, for the years 1927 and 1928, are based upon actual contracts 
to be existent coincident with the completion of this financing, and the 
completion ef pam extensions provided for in this issue, Figures for the 
period ending Dec, 31 1926, are calculated on actual sales by the constituent 
companies for the 9 months ended Sept, 30 1926, 








Calendar Years— *1926, 1927, 1928, 
i Ol A a $701,997 $1,228,816 $1,532,959 
Operating expenses & local taxes-_-_-_-_ 384,717 653,201 802 ,966 

Net before int,, deprec, & depl__. $317,280 $575,615 $729,993 
Annual int, requirements $2, ,000 Ist mtge, 

coulis 175,000 169,750 

nD I i $400,615 $560 ,243 

* October, November and December estimated, : 

Capitalization— Authorized, Outstanding, 
First mortgage 7% gold bonds, series A (this 

DL tthic th ebthbendiginasseocsosenwen] $3,000,000 $2,500,000 
Common stock (no par value)_-..-...-..---- *300,000 shs, 200,000 shs, 


* 30,000 shares reserved for stceck purchase privilege. 

Security, —Secured by a direct first mortgage on all the physical property 
of the company, and will constitute its only funded debt, They will be 
additionally secured by deposit of ip contracts, leases and agree- 
ments, The sound value of the physical property of the company, after 
plant extensions provided for in this financing, including leaseholds but 
exclusive of value of contracts, has been estimated by Ford, Bacon & Davis, 
Inc,, to be in excess of the amount of this offering, Total asset value of the 
property after plant additions provided for in the present financing has been 
appraised by Ralph E, Davis, Consulting Geologist, at in excess of 


Sinking Fund,—aA fixed sinking fund is designed to retire this entire 
offering at maturity, Under the indenture securing these bonds, fixed 
sinking fund i poymente are to be made monthly to the trustee, first payment 
to be made } 1 Ay? 1928, for the previous month and in amount equivalent 
to a rate of $150,000 per annum and increasing each year thereafter at a 
rate equivalent to $50,000 per annum to $350,000 per annum beginning 
May 25 1932, and thereafter until May 25 1936, and thereafter at $400,000 

annum until maturity or redemption of all the bonds, 

In addition to the fixed sinking fund a percentage of the net earnings 
after interest and fixed sinking fund will be set aside for the redemption of 
additional bonds, Percentage sinking fund payments shall be made monthly 
to the trustee, first payment to be made for the month of April, 1927, at 
25% of the net earnings and thereafter at this rate until April 1930, and 
thereafter at 15% until maturity or redemption of the bonds, Sinking 
fund moneys are.to be used for redemption and cancellation of bonds by the 
trustee at or below the redemption price, If tender of bonds to the trustee 
is not sufficient to exhaust the sinking fund, bonds may be purchased in the 
rs) market by the trustee at or up to the redemption price and if not so 
obtainable shall be called by the trustee, 

Purpose,—Proceeds will be used to construct approximately 40 miles of 
high pressure gas transmission lines, to lay distribution systems in the towns 
where franchises are to be acquired, to liquidate the outstanding indebted- 
ness of the company, to provide additional working capital and for other 
corporate purposes, 


Mid-West Public Service Co.—Control.— 

The purchase of this company by H. M. Byllesby & Co. was announced 
on Nov. 19. The company, which mops electricity to a group of 12 
communities in Wyoming, southeastern Montana and southwestern South 
Dakota, has Fwy: earnings of approximately $232,000 and net earnings 
of $84,000. he properties acquired through the purchase will be operated 
as part of the Casper, Wyoming, division of the Mountain States Power Co. 


Mountain States Power Co.—Acquisition.— 
See Mid-West Public Service Co. above.—V. 123, p. 1763. 


National Public Service Corp.—766 Miles of New Power 
Lines Completed.— 


Engineers of the General Engineering & Management Corp., operators of 
Fitkin Utilities, have just completed the construction of 766 miles of high- 
voltage transmission line, including central stations in Virginia and in 
Michigan. In both instances completion of this work means complete 
inter-connection of subsidiary companies and the placing of several central 
stations in the reserve line. The largest operation was in Michigan, where 
537 miles of transmission line have been completed stretching from White- 
hall to Mackinaw City, in the north, and thence south to Grayling. 

The work in Virginia connects the central station at Ronceverte, in West 
Virginia, and Charlottesville, in Virginia, a distance of 129 miles. This is 
all steel tower construction, the right-of-w » | touching a part of the Appa- 
lachians and crossing the Alleghany and Blue Ridge Mountain ranges. 
The generating stations at Ronceverte and Charlottesville hereafter will 
contribute the power required for this district and the steam station at 
Staunton will be shut down and retained as a standby. 

A third major transmission line work which the General Engineering & 
Management Corp. is doing will effect a tie-in between the central station at 
St. Petersburg, Fla., and the station in Waycross, Ga., a distance of ap- 

roximately 300 miles. Approximately 120 miles north of St. Petersburg, 

owever, the ys ge A is constructing at Inglis a new 25,000 k.w. central 
station which, with the St. Petersburg station and a new but smaller hydro- 
plant at Dunellon, will provide the energy for the Florida situation. 

All of these systems are subsidiaries of National Public Service Corp.— 
V. 123, p. 2139. 


New Jersey Power & Light Co.—Transfer Agent.— 
The Seaboard National Bank of the City of New York has been appointed 
transfer agent of the $6 cumul. pref. and the common stocks. 
The Seaboard National Bank has also been appointed agent to exchange 
% pref. for $6 cumul. pref. stock, to receive subscriptions to the $6 cumul. 
pret om and to accept 7% pref. stock upon surrender for cash.— V. 123, 
D. , 


Niagara Lockport & Ontario Power Co.—Larger Div.— 

The directors have declared a quarterly dividend of 75c. per share on the 
outstanding 300,000 shares of common stock, no par value, payable Dec. 31 
to holders of record Dec. 15. Since Jan. 2 1924 up to and including Sept. 30 
1926 regular quarterly dividends of 50c. per share were paid. In addition, 
an extra dividend of 25c. per share was paid in Jan. 1925. The regular 
quarterly dividend of 1 4% % has also been dectared payable Jan. 1 to holders 
ef record Dec. 15.—V. 123, p. 2261. 


North American Edison Co. (& Subs.).—Earnings.— 





% 0) 

12 Months Ended Sept. 30— 1926. 1925 Inc. 
GS EESS STS SRE ae pe eee $79,393,495 $70,030,322 13.37 
Operating expenses and taxes___.-_ .--_- 46,169,0:0 42,364,917 8.98 
eee 9,056.96 9,018,823 42 
Pref. dividends of subsidiaries_-.______- 3,711,067 2,713,884 36.74 
i se tn bt as hd Wests ne th 1,248,359 1,195,297 4.44 
Depreciation reserve... ................ 8,073,579 7,086,398 13,93 
Balance for dividends and surplus-__-__ $11,134,489 $7,651,003 45.53 


_ North American Water-Works Corp.—To Merge Proper- 
ties tn Various States.— 
ormation of the above tion 
and public utilit "pevam 
Gen. Charles Miller, 
dries; Richard A. Corroon. Pres. Am 
New York Fire Insurance Co.; Robert Van Iderstin 
Fire Insurance Co. and a former uty 
York; John A. Foulks, former Chief Water Engineer of Newark; Wilbur L. 
Ball, Glen R. Snider, V. Bernard Siems and H. Murray Jacoby. 
V. Bernard Siems has resigned as President of the Baltimore Water 


toch oak pene Metnnd f th corporatio in th f Vice-Pres 
& Gen. Mer. Murray Jacoby. & H. M. Jacoby & wy BY 
Chairman of the Board of the Associated Public Utilities Corp., to accept 
the dency of the North American Water Works ° 

The corporation, it is stated, will have an initial capi tion of $3 ,000,- 
000 7% cumul. pref. stock and 60,000 no par common shares. 

The Guaranty Co. has been appointed transfer agent for the 

and common stock. 

North Carolina Public Service Co.—Stock Sold.—Pyn- 
chon & Co., New York have sold through investment dealers 
an additional issue of 9,000 shares $7 dividend cumulative 
pte stock at $96 per share to yield about 7.30%. 
ncluding this issue, there are outstanding 31,281 shares of 
this stock, which is callable at $110 a share. 


Capitalization (Giving Effect to Recent Financing and to the Present Issuance 
of Additional Shares of $7 Preferred Stock). 
Cumulative pref. stock ($7 per share annual! dividend) ______- a30,262 shs. 


by well-known ¥ey ie 


I oe Se ee eek ,020 
Ist and ref. (now firs® mtge 5%, bonds due 1034 (closed) -._77~ b2'324;400 
. (now mtge. n ue closed) _ __-_-- i ¢ 
Underlying divisional bonds__..-__..---...-..-.-----...... 500, 
a Including present issue. b An additional $1,052,900 of these bonds 
are pledged with the trustee under the mortgage the series due 1956 
bonds. In addition, there are outstanding with the public $831,000 prin- 


cipal amount of 5% bonds due 1945 of the Salisbury & Spencer Ry. Co. 

Company .—F urnishes electric light and power in Greesnboro, eel ‘oint, 
Burlington and other important communities located in the h y de- 
veloped industrial section of central North Carolina. Company also manu- 
factures and distributes gas in Greensboro, Burlington, H Point, Winston- 
Salem and a large district adjacent thereto. It also provides transportation 
service in Greensboro, High Point, Salisbury and pene. The number 
of gas and electric customers served is in excess of 27 ,000. 


Consolidated Earnings of Properties now Owned, Year Ended Aug 31 1926. 


I i i i $2,138,504 
Operating expenses, maintenance and taxes.....__....___-_- 1,416,468 

I a Te ee $722,036 
Interest and other deductions. —-.........-------____------- 359 468 


Ee ee ae a ee 
Annual dividend requirements of $7 per share on 30,262 shares 

cumulative preferred stock incl. present issue)__.._..____-_ ,834 

Of the operating income of — approximately 64% is 
cases from electric light and power, % from gas, and 2% from trans- 
po! on. 


Properties.—Al\ the physical property of the company and its subsidiary 
is modern and efficient, and has been well maintained. Company’s electric 
energy requirements are purchased on favorable terms from the Southern 
Power Co. The electric transmission and distribution system comprises 
approximately 742 miles of line and the necessary substations, transformers, 
and other auxiliary equipment to serve properly the needs of its customers. 

The gas properties have an aggregate generating capacity of approxi- 
mately 1,750,000 cu. ft. on: distributed oF, 225 les of gas mains. 
For tne 12 months ended July 31 1926, 40,414,789 k.w.h. of electric energy 
and 312,855,100 cu. ft. of gas were distributed to 27,585 customers. -\ 
new gas manufacturing plant and distribution mains in the city of Burling- 
ton were placed in service in September of this year. 

+,—To reimburse the treasury of the company in part for expendi- 
tures made in connection with its acquisition of the property of Winston- 
Salem Gas Co., aad for other corporate purposes. 

Control and Management.—Company is controlled by General Gas & 
Electric Corp. through ownership of the entire outstanding common stock 
and the properties are under the management of the W. 8. Barstow Man- 
agement Association, Inc., New York City.—V. 123, p. 711, 455. 


Ohio Power Co.— Definitive Bonds Ready.— 

Dillon, Read & Co. interim receipts for the $9,635,000 Ist & ref. mtge. 
4\%% gold bonds, series D, due June 1 1956, are now exchangeable for de- 
finitive coupon bonds at the office of Central Union Trust Co., 80 Broad- 
way, New York City.—V. 123, p. 1505. 


Oregon Telephone Co.—Organized.— 

This company was incorporated in Oregon Oct. 21 1926 with an author- 
ized Canialiaation of $600,000 (consisting of $400,000 common stock and 
$200,000 7% preferred stock, par $100), to acquire the following com- 

anies: Multnomah & Clackamas County Mutual Telephone Co., Scholls 

elephone Co., McMinnville Home Telephone Co., Newberg Telephone Co., 
Western Oregon Telephone & Telegraph Co., and the Hillsboro Telephone 
Co. The new company’s office is at Marshfield, Ore. 


Ottumwa Railway & Light Co.—0Out of Existence.— 

This company was dissolved in 1924 ‘The properties formerly owned 
by the Ottumwa Ry. & Light Co. which were later sold to Northern States 
Power Co. of New Jersey and Ottumwa Traction Co. were still later sold 
to the Iowa Southern Utilities Co. and are now operated by them.—V. 118, 
p. 1136 

Peoples Light & Power Corp.— Additional Acquisitions. 

W. B. Foshay Co. has purchased for the Peoples Light & Power Corp. 
which it controls and manages, the gas properties of the Monroe (Wis.) 
Light & Fuel Co. and the New Richmond (Wis.) Power Co. Both prop- 
erties wiil be consolidated with the present supsidiary, the Peoples Wiscon- 
sin‘ Hydro-Electric Corp., and will add several towns to the v0 now being 
served by the latter. Tais corporation is one of the 12 subsidiaries owned 
by Peoples Light & Power Corp. serving approximately 150 communities 
in 12 states, including the Montpelier & Barre Light & Power Co. to oe 
taken over Jan. 15 1427. The properties of the corporation now have 
yearly gross earnings of over $2,500,000.—V. 123, p. 2520. 


Philadelphia Co.—New Kentucky Gas Lands Acquired 


for Pittsburgh and Louisville.— 

To insure a plentiful supply of natural gas to the Pittsburgh district 
and to the territory served by the Louisville Gas & Electric Co., the 
Equitable Gas Co., a subsidiary of the Philadelphia Co., and the Louisville 
Gas & Electric Co. have recently consummated arrangements whereby 
sufficient gas from a 1apidly developing field in eastern Kentucky will 
be provided for Pittsburgh and Louisville. It is announced that this 
field has been studied and gas acreage secured until to-day more than 
600,000 acres are controlled. The greater part of this gas has been _pur- 
chased in fee, involving an expenditure of over $2,500,000 for the fields 
alone. Some valuable contracts also have been made and leases taken. 
Investigation of these fields was carried on under the supervision of Byllesby 
Engineering & Management Corp., engineers and managers for the Phila- 
delphia Co.and affiliated companies and for the Louisville Gas & Electric Co. 

Plans are already under way for delivering gas from the new field to the 
Equitable Gas Co.’s system. Pipe lines will be laid to Burnsville, Braxton 
County, W. Va., the end of the present pipe lines under the manage- 
ment of the Equitable Gas Co., a distance of approximately 165 miles. 
The size of the pipe line will be 20 inches and the installation cost about 
$5,500,000. Work will be started immediately on compressing stations 
to be built in this new field, capable of putting 40,000,000 cu. ft. of gas 
into Burnsville per day. Later, additional compressing stations will be 
constructed along the line and in West Virginia, which will increase the 
amount of gas supplied to Burnsville to at least 65,000,000 cu. ft. per day. 
An expenditure of more than $9,000,000 will be made in the construction 
of this pipe line and the entire preject, including gas lands, pipe line, 
gathering lines and compressing stations, will involve a total expenditure 


$362,568 





—V. 123, p. 983. 





of approximately $15,000,000. 
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At the present time there are 230 gas wells in this territory and investiza- 
tion shows that these wells have averaged a larger original open flow of gas 
than the average of all the wells that have been drilled in West Virginia 
and Pennsylvania by the Equitable Gas Co. and its affiliated companies. 

» Orders for the pipe to be used in the construction of this great line already 
have been placed. Work bas been started and it is expected that gas 
will be pees into Pittsburgh from this new field by Dec. 1 1927. 

The Equitable Gas Co. now holds approximately 300,000 acres of gas 
lands under lease, about half of which fs developed. The new acreage, 
consisting of 600,000 acres of gas land, together with the acreage that 
has been acquired in West Virginia along the route of the new pipe line, 
wil] provide a total acreage of over 1,000,000 acres of gas land to supply 
Greater Pittsburgh by the Equitable Gas Co.—V. 123, p. 2392. 


Platt Valley Power & Light Co.— Merger.— 

See McGraw Electric Co. above.—-V. 123, p. 2392. 

Potomac Edison Co., Frederick, Md.—Bonds Sold.— 
W.C. Langley & Co. and Halsey, Stuart & Co., Inc., have 
sold at 97 and int. $11,250,000 lst mtge. gold bonds, 
series ‘“E’’ 5%. Dated May 1 1923; due Nov. 1 1956. 

Interest payable M & N. at office or agency of company in New York 
and Chicago, without deduction for any Federal income tax now or here- 
after deductible at the source, not in excess of 2 Denom. c* $1,000 and 
$500 and r $1,000. MRed., all or part, at any time on 4 weeks’ notice to and 
incl. Nov. 1 1951 at 105 and int.; thereafter to maturity at par and int. 
Company agrees to reimburse the holders of bonds, upon proper application 
made within 60 days after each payment, for the Penna. and Conan. 4 mills 
tax Maryland securities tax not exceeding 44% mills, ana for Mass. income 
tax on the interest not exceeding 6% of such interest per annum. 

Issuance.— Subject to authorization by the Maryland P. 8S. Commission 

Data from Letter of M. F. Riley, President of the Company. 

Company.—Owns and operates electric power and light properties serving 
substantially all of western Maryland up to within 25 miles of Baltimore, 
and owns the entire common capital stock of the subsidiary companies sup 
plying electric power and light service in adjacent are.s of northern Virginia, 
northeastern West Virginia and southern Pennsylvania. Company also 
supplies, directly or through subsidiary companies, electric street and inter- 
urban railway and motor bus services in various sections, and the gas 
service in Frederick, Md. 

Security.—Bonds will he secured by a direct Ist mtge. on all of the physical 
eee of the ompany, subject to oaly $229,000 mtge. bonds due 

uly 1 1929 on a small aivision of the property. As further security all of 
the capital securities of its principal Virginia and West Virginia subsidiaries 
will be pledged under this mortgage except $217,800 par value of pref. stock. 

Growth of Business—Calendar Years. 
Gross Net 
Earnings. Earnings. 
$2,840,350 $1,134,013 

a 1,357 ,70 
C_ Spee ¢ 4 1,652,780 
ith tctucscadeoes Bee 1,713,691 
th chnivaendenudceuté 4,037,701 1,972,609 
1926x 4,323,547 2.132,698 

x Twelve months ended Sept. 30 1926. 
Capitalization (Upon Completion of Present Financing) Outstanding with Public 
lst mtge. gold bonds (including this issue) a$14,500,000 
Divisional (closed) mtge. 5% bonds, due July 1 1929 229.000 
Collateral trust 5% notes 230,000 
7% cumulative preferred stock (par $100) 2,892,100 
Common stock (no par value) 120,000 shs. 

a Series C, 6%, due May 1 1949, $1,000,000; series D, 544%, due May | 
1949, $2,250,000; series E, 5%, due Nov. 1 1956 (this issue), $11,250,000. 

yor companies whose stocks are not pledged have outstanding 
with the public $1,040,900 of funded obligations. 

Purpose.—Proceeds from the sale of these bonds will be applied to the 
retirement of $11,017,700 of bonds and other corporate purposes. 
Consolidated Earnings (Company and Subsidiaries) 12 Mos End. Sept. 30. 

1925. 1926. 
Ce ec udaendoad $3,899,634 $4,323,547 
Operating expenses 2,001,058 2,190,849 

Net available for interest $1,898,576 $2,132,698 
Annual interest requirements on entire funded debt presently 

to be outstanding, including this issue 823,720 

Of the gross earnings for the 12 months ended Sept. 30 1926, approxi- 
mately 73% was derived from the sale of electric power and light, 15% from 
railway and 12% from gas and miscellaneous sources. 

Control.—Company is controlled through ownership of all its common 
stock by West Penn Electric Co. West Penn Electric Co. controls electric 

wer and light and transportation properties serving over 800 communities 
n the great industrial area in western Pennsylvania adjacent to Pittsburgh, 
in northern West Virginia, northern Virginia, central and western Maryland 
and eastern Ohio. West Pean Electric Co. is controlled through ownership 
of all its common stock by American Water Works & Electric Co., Inc. 
—V. 122, p. 2042. 1764. 


Power Corp. of Canada, Ltd.—First Annual Report.— 
Results for Year Ended June 30 1926. 


Electric 
Consum'rs 
21,650 


Kw. Hours 
Output. 
73,210,745 


1 
38 
y 
1 


Balance Sheet June 30 1926. 
Liabilities— 
First cum. 6% preferred __$2,500,000 
Non-cum. 6% preferred__ 2,500,000 
Com.(100,000shs.,nopar). 500,000 
Call loans payable 312.5 
Accounts payable 
Dividends payable 
Accrued liabilities 


Assets— 
Inv. in com. stock of affil. 


Accr. int. on investment__ 
Organization expenses ____ 
Cash 


16.874 
Investments at cost ‘ 
Prepaid charges -_ 100,963 





$5,999,965 $5,999,965 
“ controls through stock ownership (1) Canada Northern 
Power Corp., td.; (2) Ottawa & Hull Power Co.; (3) Ottawa-Montreal 
Power Co. Also holds a substantia! interest in (a) Southern Canada Power 
Co., Ltd.; (b) Dominion Power & Transmission Co., Ltd.; (c) Winnipeg 
Electric Co., and (d) East Kootenay Power Co., Ltd.—V. 121, p. 1679. 


Public Service Co. of New Hampshire.—Bonds Sold.— 
Tucker, Anthony & Co., Old Colony Corp. and Hill, Joiner 
& Co., Inc., Boston, have sold at 99 and int., to yield over 


5.06%, $3,150,000 ist & ref. mtge. 5% gold bonds, series ‘‘A”’ 
Dated Nov. 1 1926; due Nov. 1 1956. Int. payable M. & N. at Old 
Colony Trust Co., Boston, Mass., trustee. without deduction for any 
Federal income tax not exceeding 2%. Penna. 4 mills tax, Maryland 41% 
mills tax, Conn. 4 mills tax, Mass. income tax not exceeding 6% refundable. 
Callable at any time on 30 days’ notice at 105 through Oct. 31 1926: there- 
after at 10234 through Oct. 31 1946; thereafter at 102 through Oct. 31 1952; 
thereafter at 1014 through Oct. 31 1953; thereafter at 101 through Oct. 31 
1954; thereafter at 10034 through Oct. 31 1955; and thereafter at 100 
through Oct. 31 1956. Accrued int. to be included in all cases. Denom. 
c* $1,000, $500 and $100 and r $1,000 or authorized multiples thereof. 
Legal Investment for savings banks in Massachusetts, New Hampshire 
and Maine. 
Data from Letter of Walter S. Wyman, President of Company. 


Company.—Is the largest public utility company in the State of New 
Hampshire. The physical property includes 2 hydro-electric stations of 
20.200 k.w. capacity and 2 
modern construction. 


station on the Contoocook R 
endar year is about 65% of the total 
5 mpany a 
evelopment. 


The compan 


iver, recently completed. uring the cal- 
owatt hour output was hydro- 


owns valuable water rights available for future 


steam stations of 20,250 k.w. capacity, all of | 
Included in this hydro-elecuric “ee is a new | 


Capitalization U. Completion of the Present Financial Program. 
Underlying divisional (closed) m e bonds s 

lst & ref. mtge. 5% gold bonds, series of 1956, this issue 

Preferred stock $6 cumulative (no par value) 

Common stock (no par value) 

*Not including $386.500 bonds held in sinking fund. 

Security.—Secured by a direct Ist mtge. on all the company’s physical 
property in Laconia, Milford, Keene and several surrounding towns and 
upon the new hydro-electric development recently completed. The book 
value of the property on which these bonds are a t mortgage amounts to 
$5.363,.855. They are further secured by a direct mortgage lien on all the 
physical property of the company subject to $5.228.500 underlying divi- 
sional (ctnend) mateo. bonds outstanding. The total book value of the PT 
erty on which these bonds are secured by a direct lien is $15,007,871. The 
total amount of bends outstanding, including this issue, is thus less than 
56% of the book value of the property securing them. 

Earnings of Combined Properties (After Present Financing) Year Ending 
June 30 1926. 
$3,417 447 


1,837 339 


$1,580,108 
279.705 
157,500 


Balance for reserves, depreciation and dividends $1,142,903 

Pur pose.—Proceeds will provide for the retirement of $1,168,500 of bonds 
constituent companies, for extensions to plant and equipment already 
completed, and for other corporate purposes. 

Issued with the approval of the New Hampshire P. 8S. Commission. 

Further data regarding the company in V. 123, p. 2140, 2263. 

Public Service Co. of Northern Illinois.—Bonds Sold. 

Halsey, Stuart & Co., Ine., have sold at 99% and int., 
yielding over 5.10%, $10,000,000 5% debentures, series of 
1926. 

Dated Sept. 1 1926; due Sept. 11931. Interest payable M. & S.in New 
York and Chicago, without deduction for normal Federal income taxes now 
or hereafter deductible at the source not in excess of 2%. Denom. $1,000c*. 
Redeemable, all or part, on 30 days’ notice, at following prices and interest: 
On or before tr 1 1928 at 101; thereafter and on or before Sept. 1 1929 
at 100%; and thereafter to maturity at 100. 

Issuance.—Authorized by the Lllinois Commerce Commission. 


Data from Letter of Chairman Samuel! Insull, Chicago, Nov. 10. 

Company.—Company serves 278 communities located in a compact area 
of Illinois, containing some 6,000 square miles and located in 16 counties 
having a combined Paes. according to the 1920 census, of 1,070,849, 
excluding the city of Chicago. Electric service is rendered in 274 communi- 
ties, gas in 65, water in 5 and heat in 4. Company’s field of operation, 
embracing the wealthy suburban territory tributary to Chicago and the 
surrounding widely diversified eens districts, is an excellent 
market for light and power and both domestic and industrial gas. The 
properties are in excellent condition, it being the policy of the company to 
maintain its properties in such condition at all times. 

More than 93% of the company’s output of electricity is now being 
generated by three modern steam scations of large size and 5% by water- 
power. On Dec. 31 1925 the company had 316,758 customers, an increase 
of 464% since Dec. 31 1912. 

The plant of the Waukegan Generating Co., a wholly owned subsi a 
is one of the most modern and efficient ocegm generating stations in the 
country. Its location on Lake Michigan at Waukegan, IIl., is most favor- 
able from an operating standpoint, having ample water and coal storage 
facilities and occupying a strategic position in the Public Service Co. of 
Northern Illinois System. Work has started upon an extension of the 
station to house two additional units of 50,000 k.w. capacity each, and 
contracts have been let for the installation of one of these units. It is now 
contemplated that the ultimate capacity of this station will be approxi- 
mately 250,000 k.w. 

Income Account for Stated Periods. 


12 Mos. End ——Calendar Years 


Sept. 30°26. 1925. 1924. 
Gross revenue (incl. other income) - - .$23,714,347 $21,447,441 $19,009,133 
Oper. exp., incl. maint., taxes and 

rentals (but not incl. depreciation, 

amortization of debt discount, &c.) 13,949,652 12,658,486 11,846,524 


$9,764,694 $8.788,955 $7,162,609 
3,076,044 2,863,379 2,655,513 
The annual interest on the entire funded debt of the company in the 
hands of the public, including the present issue of 5% debentures, series of 
1926, will sequired $3,737,235. 
Capitalization Outstanding in the Hands of Public (after This Financing). 
Pr Ch ce oe. edn ce eeeened aaa ne 100,000 shs. 
Preferred stock 7% 63.576 shs. 
Common stock é 
5% debentures, series of 1926 (this issue) $10,000,000 
First lien & ref. mtge. gold bonds, series A, 54% %, due 1962____ 22,2 
do Series B, 54%, due 1964 5,000,000 
do Series C, 5%, due 1966 
First and refunding mortgage 5% gold bonds, due 1956 
Underlying divisional bonds, various maturities, 1927 to L956__ 8,343,700 
Purpose.—In addition to meeting the usuai demanas for new facilities 
and equipment caused by the steadily increasing business of the company, 
the proceeds of this issue will be used in connection with the furnishing of 
the power requirements of Chicago Aurora & Elgin RR., for extensions 
and additions to the company’s transmission system, including a second 
circuit on the 132,000-volt steel tower transmission line in the Skokie 
Valiey from Waukegan to Evanston, for new substations added to the 
company’s electric system and for important additions to the company’s 
gas generating equipment.—V. 123,p. 1252, 2392. 


Roanoke (Va.) Water Works Co.—Bond Issue Valid— 
Receivership Suit Dismissed.— 


Mortgage bonds of the company . the validity of which had been attacked, 
have been declared valid and the sesstvesuny ety = oy, minority stock- 
holders dism as a result of a ruling by Judge John . Hartwin Hus- 
tings at Roanoke, Va. The Court sustaning a demurrer filed by the com- 
pen in so far as the complaint attacked the stock and bonds, and further 

eld that action seeking a receivership can only be taken by means of an 
amended or new bill of complaint. 

A bond issue of $3,000,000, which was. placed on the market last year 
and bought largely by New York investors, was attacked by the minority 
stockholders on technical grounds arising out of a clause in an old deed 
which sought to restrict the bonding power of the company.—V. 122, p.3084 


Quinte & Trent Valley Power Co., Ltd.—Preferred Stock 
Offered.—Johnston & Ward, Montreal, are offering at 99 
and div. $325,000 7% cumulative preference shares. 


The cumulative preference shares are fully paid and non assessable, pre- 
ferred as to assets and dividends, entitled to preferential cash dividends at 
the rate of 7% per annum payable Q.-J. by check at par any branch in 
Canada of the company’s bankers (Standard Bank of Canada). Red. all 
or part at 105 and div. Transfer agent, Montreal Trust Co. 

Japitalization— Authorized. Tssued. 
30-year Ist mtge. bonds (series A 6%) $1,000,000 $400, 
7% preferred stock (this issue) 500, 325,000 
Common stock (no par value) 10,000 shs. 5,000 shs. 


Data from Letter of J. G. G. Kerry, President of the Company. 

Company.—Incorp. by letters patent under the laws of the Province of 
Ontario. Owns and operates hydro-elctric wer plants at Frankford and 
Campbellford on the Prent River, Ont. The present installations consist 
of 4,000 h.p. of generating machinery with a further 2,000 h.p. to be 
ultimately installed. Company's power output is being sold under favor- 

able long term contracts to various industrial users, including the Ca 
| Paperboard Co., Ltd., and the Frankford Electric Light Co., Ltd., holding 
| franchises from and contracts with the municipality of Frankford. The 
lants of the com y are located close to the boundary lines dividing the 
—— counties of Hastings, Northumberland and Peterborough in Ontario. 


Gross earnings . 
Operating expenses, including maintenance and taxes 


ee a a 
Annual int. requirements on underlying div. (closed) mtge. bds_ 
do ist & ref. mtge. 5% bonds series A, this issue 
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Earnings .—Net from contracts now in force and available for 


earnings 
preferred stock dividends, for the year ending June 30 1927, will be approxi- 
mately as follows: 


i ES a ae ae oe ee ee me ees $75,000 
Operating expenses, taxes and bond interest_________________ 39,000 
Available for preferred dividends________._._..._-.------ $36,000 
Peeiuves dividend requirements. ........................-.- 22,750 
ssets— 


The Canadian Appraisal Co., under date of May 15 1926, 
valued the properties of the company, based upon the cost of 
reproducing same new and after deducting depreciation for 


wear and tear and other reasons at___________________-_--- $966 ,064 
Add to this figure the Canadian Appraisal Co.'s valuation, as at 
July 15 1925, of the Frankford Electric Light Co., Ltd., the 
whole capital stock of which is owned by the Quinte & Trent 
Rn IIR I oe gee ee 45,894 
ta ee ee ee 2 OR ee ee a $1,011,957 
I I, OS i ee ne cess 400,000 
ET Ee ee ee a a ee $611,957 


—V. 121, p. 840. 


San Joaquin Light & Power Co.—Record Public Utility 
Financing Planned on Pacific Coast—$45,000,000 of New 
Securities to be Issued—Plan Involves San Joaquin Light & 
Power, Western Power Co. and Western Power Corp.— 


Application is being filed with California Railroad Commission by San 
Joaquin Light & Power Corp. and Great Western Power Co. of Calif. for 
permission to sell an aggregate of an additional $35,000,000 of securities, 
according to an announcement of Peirce, Fair & Co., Blyth, Witter & Co. 
and E. H. Rollins & Sons, San Francisco bankers directing the financing. 

This comprises one of the largest public utility financing programs ever 
brought before the California Commission, and with $10,000,000 of West- 
ern Power Corp. bonds now being issued, makes a total of $45,000,000 of 
public utility financing to be offered throughout the United States by the 
above banking group. 

Western Power Corp., owner of the two California companies, is request- 
ing permission to purchase $6,560,000 common stocks of the two com- 

anies, and $2,000,000 6% preferred stock of the San Joaquin company. 
n addition, permission is asked to issue $1,000,000 series A 6% prior 
preferred stock of San Joaquin Light & Power Corp. and $1,000,000 6% 
preferred stock of Great Western, which respective companies desire to sell 
through their own organizations. 

The financial program outlined conforms to the policy of the North 
American Co., which controls Western Power Corp., of making additional 
investments in the common stocks of its operating subsidiaries from time 
to time in order to maintain well balanced capital structures and prevent 
impairment of credit. 

n describing the financial program, Cyrus Peirce, Pres. of Peirce, Fair 
& Co., said, ‘‘The San Joaquin Light & Power Corp. proposes to refund 
all of its outstanding bonds except $2,250,000 outstanding Ist mtge 5% 
bonds and $9,633,000 non-callable unifying and refunding 6% bonds. The 
financing will provide funds for this purpose by the sale of an equal amount 
of par value of unifying and refunding mortgage 30-year, series D, 5% 
bonds with some additional bonds. Proceeds will be used in part payment 
of new construction.’ 

Application was made to the Commission at this time, because some of 
the bonds are callable on or before Dec. 1 1926, but no new bonds will be 
issued and sold before early next year. 

Mr. Peirce said the financing makes the unifying and refunding mortgage 
a first lien on over 95% of the operating properties of the company. The 
demand for high grade public utilities bonds at this time is so great, he said, 
that it makes it profitable for the San Joaquin Light & Power Corp. to 
greatly simplify its financial structure by issuing new bonds. This permits 
all of the new construction work of the company to be financed through 
practically a first mortgage bond and the company obtains the benefit of 
the better price on account of it. 

The North American Co. is applying for the right to purchase large blocks 
of both preferred and common stocks of the San Joaquin Light & Power 
Corp., thereby building up the equity behind the indebtedness. The pur- 
chase would be made through Western Power Corp., which is the holding 
company for San Joaquin Light & Power Corp. and Great Western Power 
Co. of Calif.—V. 123, p. 1763. 





Shawinigan Water & Power Co.—~Stock Split Up.— 

The stockholders will vote Dec. 16 (1) on changing the par value of the 
capital stock from $100 per share to shares of no par value; (2) on author- 
izing the exchange of four shares of no par value stock for each share of $100 
per, -—, (3) 2 wenn the number of shares from 275,000 to 1,100,000. 
—vV. ys es 


Southern Power Co.—Bonds Called.— 

Certain of the 30-year 6% gold bonds of the Catawba Power Co., 
aggregating $24,000, have been called for payment Dec. 1 at 105 and 
int. at the office of the Equitable Trust Co., trustee, 37 Wall St., N. Y. City. 
—V. 121, p. 2754. 


Tennessee Electric Power Co.—Permanent Bonds.— 

Hodenpy], Hardy & Co., Inc., announce that permanent engraved Ist 
and ref. mtge gold bonds, 5% series due 1956 are now ready at the office 
of the trustee, the National City Bank of New York. for exchange for 
oupendins Sagetety bonds. or offering of bonds, see V. 122, p. 3607.) 
—VvV. , Pp. 2142. 


Union Traction Co., Phila.— Stockholders’ Meeting.— 

The stockholders will vote Nov. 29 on taking action covering the removal 
of certain portions of tracks and trolley system from certain portions of 
Chestnut and Walnut Sts., Philadelphia in consideration of the grant of 
certain rights in the proposed Chestnut Street subway.—V. 122, p. 3343. 


United Electric Rys., Providence.—Time for Deposits 
Extended—Over 80% of Stock Deposited.— 

Deposit of more than 80° of the stock of the company under the proposed 
merger plan with the Narragansett Electric Co. was announced Noy. 17 
in a statement issued by the Rhode Island Public Service Co. It was also 
announced that the Service company’s offer which expired Nov. 16, will 
be renewed and deposits will be received until the close of business Nov. 23. 
The statement was accompanied by a copy of a letter from the Rhode Island 
Hospital Trust Co., depositary under the plan, informing the Public Service 
Co. that more than 80% of the stock has been deposited. 

United Electric steckholders not already participating in the plan, who 
present their stock before Nov. 23, will be entitled to the same privileges as 
those who have already accepted the offer. 

The extension of time was granted at the request of several of the large 
depositors, according to the statement, which says, “‘At the request of 
several of the large stockholders who have deposited their stock and who 
wish ample opportunity to be given to the smaller stockholders who are not 
so conversant with the plan, the privilege of depesiting has been renewed 
and deposits will be received under the plan and agreement until the close 
of business Nov. 23 1926.’’—V. 123, p. 2521, 1998. 


United Home Telephone Co., Muskegon, Mich.— 
Merger .— 
See Michigan Home Telephone Co. above.——-V. 100, p. 1759. 


Western Power Corp.—Bonds Sold.—Peirce, Fair & Co., 
Blyth, Witter & Co. and E. H. Rollins & Sons have sold at 
99 and int., to yield about 5.55%, $10,000,000 Series A 544% 
convertible collateral trust gold bonds. 


Dated Dec, 1 1926; due Jan, 1 1957, Int, payable J, & J, (commencing 
July 1 1927) at office or agency of corporation in New York or its agency 
in San Francisco, without deduction for Federal normal income tax up to 

% per annum, Calif, personal property tax refundable up to 5 mills per 
dollar of principal, Denom, $1, and $500 c*, Principal payable at the 
office or agency of the corporation in New York, Red, all or part by lot 
at 102% and int, on first day of any month on 30 days’ notice, National 
Bank of Commerce in New York, trustee, 





Data from Letter of Chairman F. L. Dame, Dated Nov. 12, 


Corporation — Organized in New York, Controls through stock owner- 
ship Great Western Power Co, of California, San Joaquin Light & Power 
Corp, (two of the largest electric utility companies in the State of Califor- 
nia) Midland Counties Public Service Corp, and California Electric Gen- 
erating Co, 

Business and Territory Served by Subsidiaries —More than 95% of the earn- 
ings of the corporation's subsidiaries is derived from commercial electric 
light and power business in more than 200 communities in 26 counties in 
California, including the cities of San Francisco, Oakland, Berkeley, Sacra- 
mento, Alameda, Richmond, Napa, Santa Rosa, Fresno, Merced, Madera, 
Bakersfield, Selma, Sanger, Paso Robles, San Luis Obispo, Santa Maria, 
Taft, Coalinga, Corcoran, Lemoore and Los Banos, The territories directl 
served by the subsidiaries comprise the important industrial and agricu 
tural sections of northern and central California, having an area of about 
7,800 square miles, and a population estimated at over 1,400,000, or more 
than one-third of the total population of the State, ‘The subsidiaries also 
furnish gas service in the cities of Bakersfield , Merced, Selma and St, Helena, 
On Sept, 30 1926 they were furnishing electric service to 139,752 customers 
and gas service to 10,056 customers, 

In conjunction with their major business, the subsidiaries also conduct 
other public utility operations, such as steam heating, electric railway and 
wholesale and domestic water services, which contribute in the aggregate 
about 2)4% of total earnings, 

Properties —The electric properties of the subsidiaries are interconnected 
and together constitute a power system extending over 400 miles from Lake 
Almanor south to Bakersfield and Santa Ynez, They include 21 generat 
stations with a present installed capacity of 395,000 h,p,, of which 109, 
h,p, is steam and 286,000 h,p, is hydro-electric, 44,000 h,p, will be added 
to the generating capacity in Jan, 1927, when the first unit of the Balch 
plant of the San Joaquin Company on the Kings River is placed in opera- 
tion, 53,000 additional h,p, capacity will be available later in 1927, upon 
completion of the Bucks Creek power project of the Feather River Power 
Co,, the entire output of which will be takeh by the Great Western Co, 
under favorable arrangements for 35 years, at which time title to the project 
will be acquired without further payment, The Balch and Bucks Creek 


plants are the two highest head plants in the United States, Under present 
plans, hydro-electric developments of the Great Western and San Joaquin 
companies will ultimately have a ca oy of 1,600,000 h.p. The electric 


output of the entire system is distributed through 90 sub-stations, with a 
present capacity of 700,000 h,p,, over 2,135 miles of high-tension transmis- 
sion lines and ye miles of distribution lines; and amounted during 
the 12 months ended Sept, 30 1926 to 1,302,842,690 k.w.h. 

The Lake Almanor reservoir, owned by the Great Western company, and 
located at an elevation of 4,455 feet at the headwaters of the north fork of 
the Feather River, has a present storage capacity of approximately 300,000 
acre feet of water, The height of the present dam is being raised, and upon 
completion of the work in Dec, 1926 the capacity of Lake Almanor will be 
approximately 1,300,000 acre feet, or more than the aggregate of all other 
reservoirs in California storing water for power purposes, The subsidiaries 
have additional storage capacity of 50,000 acre feet each in the Great West- 
ern company’s Butte Valley and the San Joaquin company’s Crane Valley 
reservoirs, More than 100,000 acre feet additional will be available upon 
completion of the Bucks Creek reservoir of the Feather River Power Co., 
now under construction, 

In July 1926 a 104-mile 220 ,000-volt steel tower transmission line connect- 
ing the system of the subsidiaries was placed in operation, by means of which 
equalization of load conditions and interchange of power between them are 
effected, Through their direct connections with the systems of other large 
power companies in California, Western Power Corp.'s subsidiaries,-by util- 

zing their extensive reserves of water, are in position to provide other 
companies with power in the event of emergency. The consequent avail- 
ability of such ample resources to the important power companies of the 
State assures the stability of the power situation upon which so largely de- 
pends the continuance of the great development of industries and agricul- 
ture in California, 


Capitalization— Authorized, Outstanding, 
Series A 54% conv, collat, trust gold bonds_ --- * 10,000, 
Preferred stock, 7% cumulative ($100 par value) $15,000,000 $9 655,380 
Common stock (no par value) -_.-....--------- 300,000 shs, 219,200 shs, 


x Total authorized amount of collateral trust gold bonds to be outstand- 
ing at any one time is limited to $30,000,000, of which Series A is limited to 
this issue of $10,000,000; additional bonds may be issued under restrictions 
to be prescribed in the trust indenture, 


Consolidated Income Statement (Incl, Subs,), 12 Months Ended Sept, 30 1926, 


Substituting interest on these bonds for interest on bonds and other 
debt to be retired thereby,] 





CE CO, Cb cc bccbacvcccsescdageevesseubuseeeosnesees $18,729,481 
Operating expenses, maintenance and taxes_-_--..-..-------- 7,782,176 
ns GUND ir CUININD o oics o Su cS ccusecockesacccesdss 4,869,227 
Preferred stock dividends of subsidiaries. ...........-.------ 2,056,877 
DE fo. peck chacnacnbeekentoddwekmahuwenee 70,8 
Se eee Ge CNNEDD.  ccccccnsogundéceteavssrbbaegene 1,742,722 
PR POO TT TCO EET TTT TET CT Tt ee $2,207 588 
Ann’'lint, on $10,000.000 Ser, A 514% conv, col, tr, gold bds_-_-_ 550,000 
ES bs. bc ctatecndcsdwanadss abuenencketeneueeunte $1,657 588 


Upon the retirement of floating debt of the subsidiaries, out of the pre- 
ceeds of additional issues of their preferred and common stocks, which W est- 
ern Power Corp. proposes to purchase, interest charges of the subsidiaries 
will be reduced from the amount set forth in the foregoing consolidated in- 
come statement, with corresponding increase in earnings, applicable to West- 
ern Power Corp.'s holdings; and upon completion of this financing current 
assets will substantially exceed current and accrued liabilities as shown in 
the consolidated balance sheet. 

Purpose .—Proceeds will be used for the redemption of the 30-year 64% 
sinking fund secured gold debentures, Series A, $5,823,000 now outstan 
(thus effecting a substantial reduction in the interest rate), and for additiona 
investment in the preferred and common stocks of the corporation's sub- 
sidiaries, 

Security,—Secured by pledge with the trustee of the following shares, 
constituting more than a majority of the total outstanding stock of each 
company: (a) 274,987 shares (being all but directors’ qualifying shares) 
of common stock of Great Western Power Co, of California; (0) 99,000 
shares (being 90‘%) of common stock, 20,000 shares of cumulative prior’ 
preferred stock, 6‘%, and 44,750 shares of cumulative preferred stock, 7%, 
of San Joaquin Light & Power Corp,; (c) 9,990 shares (being all but direc- 
tors’ qualifying shares) of common stock of Midland Counties Public Ser- 
vice Corp. 

Consataton Privilege,—Indenture will provide that the Series A bonds will, 
at the option of the holder, be convertible at their principal amount into 
common stock ($10 par value) of the North American Co, on or before 
Jan, 2 1940, or prior redemption, as follows: The $2,000,000 of bonds first 
surrendered for conversion will be convertible into stock at $75 per share; 
the second $2,000,000 of bonds so surrendered, at $81 25 per share; the third 
$2,000,000 of bonds so surrendered, at $87 50 per share; the fourth $2,000,- 
000 of bonds so surrendered, at $93 75 per share; and the remaining bonds so 
surrendered, at $100 per share, At the time of conversion, adjustment will 
be made so that interest on the bonds and dividends on the stock will not be 
paid for the same period, and cash adjustment will be made for fractions of 
shares. 

North American Co. Control,—Corporation is controlled by the North 
American Co, through the ownership of more than 90% of its outstanding 
common stock, 


Consolidated Balance Sheet (Corporation and Subsidiaries) Sept, 30 1926, 


Assets— | Liabitites— 

Property and plant- - - ----- $153,202,935 Preferred stock........... $9,655,380 

Cash & securs. with trustees 217,174 Common stock...........- 5,480,000 

Pe ccmaancan’ 377,610 Preferred stocks of subs_... 32,950,322 

a 1,035,081 Minority interests in capital 

Notes & bills receivable - - - - 91,300 and surplus of subs------ 1,516,117 

Accounts receivable------- 2,410,011|64%% debentures, SeriesA_. a5,823,000 

Materials and supplies ----- 2,185,807 | Funded debt of subsidiaries. 85,145,300 

Prepaid accounts----.------ ged — and -- A = wraaees Te Bow 44 

, . on securities. - 6,707,382 | Accounts payable-----..-.--. $ R 

_e Sundry current liabilities_ -_-_ 1,054,251 

Accrued liabilities. ........ 2,371,369 


Depreciation reserve- ------ 10,568,432 





Other PORIVGS. ....csscnces 435,950. 
——————_ | Earned surplus.....-....-.. 6,973,130 
Total (each side) -------- $167 ,448,241 | Paid-in surplus..........-. 507 ,500 


a Called for payment Jan, 1 1927,—V, 123, p, 2521, 
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Winston-Salem (N. C.) Gas Co.— Merger.— 
See North Carolina Public Service Co, above,—V, 121, p, 1349, 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.— On Nov. 18 the following companies advanced 

prices as indicated: American, McCahan and Warner, 20 pts. each to 6.10c. 

lb.; Federal, 10 pts. to 5.75c.; Arbuckle, 15 pts. to 5.85e. On Nov. 19, 
evere advanced price 10 pts. to 6c. per Ib. 

Tire Price Reductions. n addition to the B. F. Goodrich and Goodyear 
Tire & Rubber Co. reductions mentioned last week, the follo com- 
panies have cut tire prices: Miller Rubber Co., about 10%; Fisk Rubber 
Co. and Firestone Tire & Rubber Co., from 10 to 20% each, according to 
class of tires. In most cases, Se ices of tubes are also reduced in proportion. 

Matters Covered in “‘Chronicle’’ Nov. 13.—(a) Removal of 4,000,000 bales 
of cotton from market to begin at once, according to A. C. Williams of 
Farm Loan Board—p. 2470. (b) Five Atlanta banks organize $12,000,000 

1 to finance withdrawal of 300,000 bales of cotton es 2471. (c) Forma- 
ion of Central Agricultura! Finance Corp. in ae is, Tenn.—p. 2471. 
(d) Organization of $1,000,000 Louisiana-Mississippi Cotton Finance 
Corp.—p. 2471. (e) San Antonio Clearing House declines to join move- 
ment for reduction of cotton acreaze through contraction of credit—p. 2471. 
(f) N. Y. Stock Exchange announces error in compilation of Sept. 30 
figures of brokers’ loans—-p. 2471. (g) Refund on 1926 income tax pay- 
ments favored by President Coolidge; credit on 1927 payments proposed 
by Sec. Mellon—p. 2477. 


Aetna Foundry &Machine Co., Warren, O.— Merger.— 
A dispatch from Pittsburgh states that details have been completed for a 
merger of this company and the Standard Engineering Co. of Ellwood City, 
Pa. The new corporation will be known as the Aetna-Standard Engineering 
Co., which will have a capitalization of about $2,000,000. Its officers 
will be: President and Treasurer, M. I. Arms; Vice-Presidents, R. C. 
Stiefel and R. J. Wean; Secretary, J. R. Paisley; Assistant Secretary and 
nt Treasurer, I. 8. Taylor.—V. 119, p. 1845. 


Aetna Mortgage Corp.—Bonds Offered.—F rank, Rosen- 
burg & Co., Jenkins, Whedbee & Poe and Colston, Heald & 
Trail, Baltimore, are offering at 100 and int. $400,000 Ist 
Mtge. 6% collateral trust coupon bonds, Series “A.” 


Dated Nov. 1 1926; due $200,000 Nov. 1 1931 and $200,000 Nov. 1 1936. 
Farmers & Merchants National Bank of Baltimore, trustee. Int. payable 
M.&N. Denom. $1,000 and $500c*. Interest paid free of Federal income 
tax not in excess of 2%. Company agrees to refund Mass. and Conn. in- 
come tax not in excess of 6% per annum on the int. on the bonds and like- 
wise to refund all State, county and municipal taxes on the bonds up to 
but not exceeding $5 per annum for each $1,000. Red. all or part on any 
int. date upon 30 days’ notice at 100 and int., plus a premium of % of 1% 
for each interest period subsequent to the date of redemption. 

Security.—Secured by deposit with the trustee of an equal 
of first mortgages for not over 60% of the appraised value o' 
properties, or 50% of the appraised value of leasehold r 
proved properties nearly all in the City of Baltimore or ediately adja- 
cent thereto; and (or) by deposit of U. 8S. Government bonds, U. 8. Treas- 
ury certificates, or cash. The mortgages deposited under these bonds have 
been thoroughly investigated and aporelaed seperoenty and ind pendently 
by the company and the United States Fidelity & Guaranty Co. The 
first mortgage loans of the company as of Sept. 30 1926 averaged $5,025 
per loan. Mortgages selected by the company are well diversified. No 
construction mortgages are eligible as security for these bonds. 

Guaranty.—All mortgages so Copoee and assigned to the trustee are 
oy as to payment of bot rincipal and interest by the United 

tates Fidelity & Guaranty Co. of Baltimore. This company, organized 
in 1896, is one of the largest and best known surety companies in the coun- 

, having present resources of over $52,000,000.—V. 122, p. 484. 


Aetna-Standard Engineering Co.—Consolidation.— 
See Aetna Foundry & Machine Co. above. 


Ahumada Lead Co.—FEarnings.— 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 


1925. 1925. 
$431,106 $880,073 $2,484,851 $2,470,725 
Net income, after depre- 


ciation, taxes, &c____ $230,094 $497,717 $827,617 $1,260,232 

Note.—During the 9 months ended Sept. 30 1926 there were produced 
59,384 dry tons of ore, for which the smelter returned 30,808,096 lbs. of 
refined lead, an average of 518.80 lbs. per ton, as compared with a pro- 
duction of 60,373 dry tons of ore, for which the smelter returned 25,549,148 
lbs. of refined lead, an average of 423.2 lbs. per ton in the similar period 
of 1925. Company sold only 3,321,056 lbs. of lead in the third quarter 
out of the 10,532.741 Ibs. of lead produced. This was ooo pecty to the 
British coal strike which cut down English buying and cau a decline in 
price of Mexican lead. The company has this stock of lead available for 
sale now that prices of lead are somewhat higher, but failure to sell the lead 
increased inventory and decreased the cash assets of the company, reducing 
earnings for the third quarter.—V. 123, p. 1508. 


Amalgamated Laundries, Inc.— Acquis.— New Director— 


The corporation has purchased the Franklin Laundry, Inc., located at 
895-901 Franklin Ave., Brooklyn, N President Morris Robinson an- 
nounced that the Franklin Laundry will be converted to a finished work 

lant. Net earnings from this new unit alone are estimated at $35,000 to 

40,000 annually. The plant will be operated under the same manage- 
ment but under centralized control. All 13 plants of Amalgamated Laun- 
dries, Inc., are now operating at capacity, it was reported. 

w.t ‘ Throckmorton and Ernest G. Peterson have been elected 
directors.—V. 123, p. 1508. 


American Brown Boveri Electric Corp.—Contract.— 
A contract has been awarded by the Reading company to the American 
Brown Boveri Electric Corp. for six steel carfloats. Two of these will be 
50 ft. long and the others 200 ft., each having a molded beam of 34 ft. 
in. and depth of 9ft. This contract is in addition to that recently received 
from the same company for 4 single deck steel lighters now under construc- 
tion. The new carfloats, which will be an important addition to the 
Reading company’s present fleet assigned to Philadelphia harbor service, 
will be finished and delivered in less than 6 months.—V. 123, p. 2393. 


American Puddled Iron Co.—Leases Plant to A. 
Byers Co.— 
See that company below.—V. 117, p. 2773. 


American Seating Corp. (N. J.).—Common Stock Placed 
on a $3 Annual Dividend Basis—Exztra of $1 Also Declared.— 


The directors declared a quarterly dividend of 75 cents per share and an 
extra dividend of $1 per share on the common stock, no par value. The 
extra dividend will be paid in four installments of 25c. each, on Jan. 1, Apr. 1 
July 1 and Oct. 1 to holders of record on Dec. 20, Mar. 20, June 20 and 
ne bt The quarterly dividend will be paid on Jan. 1 to holders of record 

ec. 20. 

The regular quarterly dividend of 75c. a share on the preferred stock has 
also been declared, payable Jan. 1 to holders of record Dec. 20. 

On Oct. 1 last the aay iP initial quarterly dividends of 50 cents 
a fuere *~ boy common and 75 cents per share on the preferred stock.— 

‘ ah x 


American Type Founders Co.—New Director.— 


Charles W. Kellogg has been elected a director succeeding Benjamin 
Kimball.—V. 123, p. 2264. - 


ar amount 
fee simple 
roperties, on im- 


Period— 
Gross receipts 


M. 


Anglo-American Corp. of So. Af., Ltd. (Transvaal) .— 
The following are the results of operations for October 1926: 
Tons tToial Yield Estimated 
Crushed, (Ozs, Fine), Value, Profit, 
,000 ‘ £133,885 #£53 005 
70,000 30,842 0,679 - 65,006 
49,400 17,591 77,814 HB 32,488 


Estimated 
rakpan Mines, Ltd___- 

Bpring Mines, Ltd 
est prings, Ltd 

—V, 123, p, 2393, 





Anglo-Persian Oil Co., Ltd.—50% Stock Dividend.— 
The stockholders on Nov. 2 (1) increased the capital to £24,000, b 
the creation of 4,000,000 £1 shares, such shares and the 550,000 un 
£1 shares to be ordinary shares, and (2) voted to capitalize £4,475, ° 
the general reserve a distribute it in the form of fully-paid ord 
£1 shares to ordinary shareholders of record Nov. 20, in the pro n 
one new share for every two shares held, fractions to be sold a th eo 
ceeds divided. The new shares will rank for dividend as from April 1 1926. 
See also V. 123, p. 2523. 


Autosales Corp., N. Y. City.—Capital Stock Reduced.— 
The stockholders have voted to decrease the authorized preferred stock 
from 60,000 shares to 35,995 shares, par $50, and the common stock from 
90,000 shares, par $50, to 80,592 shares of no par value. One share of new 
common stock will be issued in exchange for each share of common stock 
of $50 par value.—V. 123, p. 2523. 
Barnsdall Corp. (& Subs.).—Earnings.— 

—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 

Period— . 1925. 1926. 1925. 
$3,872,733 $23,044,467 $10,902,502 

2,432,712 14,211,019 7, ,04 

$1,440,021 $8,833,448 
12,298 52,896 





Net oper. income___- 


$3 709,459 
Other income 29,600 





—_—- 


$1,452,319 $8,886,345 $3,739,060 
136,70 1,321,762 485,030 
225,000 


28.801 : 72.195 
207.740 1,072,603 625.133 
1.499578 


146,174 397 ,703 
767,401 
—V. 123, p. 1765. si 


$932,900 $2,158,996 
Beacon Oil Co.—Debentures Soeld.—White, 


Weld & 
Co.; Marshall Field, Glore, Ward & Co.; F. S. Smithers 


& Co. and the First National Corp. of Boston have sold 
at 101 and int., to yield over 5.85%, $3,000,000 10-year 
6% sinking fund gold debentures (with common stock 
purchase warrants). 


Dated Nov. 1 1926; due Nov. 1 1936. Int. payable M. & N. without 
deduction for any Federal income tax not in excess of 2% per annum, 
Ked. as a whole at any time on and after Nov. 1 1928, or in part for sinking 
fund on any int. date thereafter, on 60 days’ notice, at 105 and int. to 
and incl. May 1 1929, with successive reductions in the nage gone price 
of % of 1% on May 2 1929 and on each May 2 thereafter until maturity. 
Company to refund certain taxes of certain States including Mass,, Conn,, 
and Penn. Prin. and int. payable at National Bank of Commerce in 
New York, trustee, Denom, $1, -. 

Common Stock Purchase Warrants,—Each $1,000 debenture is to carry 
a detachable warrant entitling the holder thereof to purchase common 
stock as follows: Prior to July 1 1928, 25 shares at $20 per share; on 
and after July 1 1928 and prior to July 1 1929, 24 shares at $21 per share; 
on and after July 1 1929 and prior to Nov, 1 1930, 22'4 shares at $23 
per share, and on and after Nov, 1 1930 and prior to Nov. 1 1931, 22% 
shares at $25 per share. Scrip is to be issued for fractional shares. On 
and after Nov, 1 1931 such warrants shall be void, Common stock of the 
company is currently quoted on the New York Curb Market at $16 per share. 

_ Stinking Fund,—A semi-annual sinking fund of $93,750 commences 
Nov. 1 1928 and is estimated to be sufficient to retire about 50% of this 
issue by maturity. 

Data from Letter of Pres. Richard B. Kahle, Dated Nov. 16. 

Company ,—Incorporated in Massachusetts in 1919. Is engaged in the 
transportation, refining and marketing of petroleum products in New 
England and New York State. Owns and operates a modern rae 
at Everett, Mass., having a daily capacity of 16,000 barrels of crude o 
from which the company produces gasoline, furnace oil, gas oil, fuel oil and 
asphalt. The refinery, located on a 100-acre site at deep tidewater, has 
underground storage facilities for over 1,000,000 barrels of oil and steel 
storage for 350,000 barrels additional. A new plant has been installed 
during the current year for compounding and blending lubricating oils. 
Company owns or controls and spenates 270 retail and wholesale filling 
stations, including ‘‘Colonial Filling Stations,’’ and, in addition, has 
leased more than 1,700 pumps to retail distributors, These facilities 
provide a ready and continuous market for practically the entire gasoline 
output of the company’s refinery. 

Company and its subsidiaries own and operate three steel tank steamers 
of about 75,000 barrels capacity each, a steel barge of 300,000 gallons 
capacity and 296 steel tank cars having about 10,000 gallons capacity each. 

Together with Sun Oil Co., the company owns all of the outstanding 
capital stock of Beacon Sun Co., which controls and is developing im- 
portant oil concessions in Venezuela under the presidency of J. Edgar Pew. 

Earnings ,—Consolidated net income of company and its subsidiaries 
for the four calendar years ended Dec. 31 1925, before depreciation and 
Federal taxes, but after deducting all other charges, averaged $1,147,352 
per annum, or more than six times annual interest requirements on this 
issue. In no year of the above period was such net income less than three 
times such interest requirements. 

Such net income for the eight months ended Aug, 31 1926 amounted to 
$1,297,225, or at the annual rate of more than 10 times such requirements. 
Capitalization— Authorized, Outstanding, 

10-year 6% s,f, gold debs, (this issue) -___$3,000,000 Bi 000 
7%% cum, pref, stock (par $100)_._-..-. 3,000,000 2,412,600 
Common stock (no par value) 1,000,000 shs, *704,000 shs, 

*75,000 shares additional reserved for issue against exercise of stock 
purchase warrants. 
sonsu7ee mortgages, notes and subsidiary funded debt amount to 

OF . 

Purpose,—Proceeds will be used to retire outstanding purchase money 
notes, for additional working capital and for other corporate purposes. 

Management ,—The operations of the company since early in 1926 have 
been under the direct supervision of C. Leonard, Chairman, and 
Richard B. Kahle, Pres., who also hold simliar positions in Louisiana 
Oil Refining Corp. 

he active management of the company, together with Louisiana Oil 
Refining Corp., owns a large common stock interest in the company. 
Consolidated Balance Sheet as at Aug, 31 1926. 

(Giving effect to issuance of $3,000,000 6% debentures and application 
of the proceeds in part to redemption of the 644% serial gold coupon 
purchase money notes.] 

Assets. 
Real estate, plant, and 
equipment 

Lease & purchase option - 
Inv. Beacon Sun Co-_--- 
Other investments-_--_--- 
Patents, processes, &c-_- 
Cash 


Federal taxes 
Depreciation 
Depletion 





Net, income $1,613,584 


Liabilities, 

7%% cum, pref. stock_. $2,412,600 
$11,312,736! Com, stk, (704,000 shs,)_ 9,152,000 
597 ,660 | Earned surplus 2,269,662 
2,610,000 | Capital surplus _-----_--- 3,088,779 
100,410| Class B non-voting stock 

1,009 O15 of subsidiary 
2,820,910| 10-year 6°% debentures_- 
Col. Filling Sta’s, Inc., 
1,350,798 64% bonds...-....-.. 
2,924,373 | Real est. mtges, payable_ 
75,123| Notes payable maturing 
subseq, to Aug. 31 '27- 

95,966 

240,339 


18,850 
3,000,000 
750,000 
49,242 


152,000 


Mtges. & other rec’ables_ 
Prepaid ins,, int., rent, 
taxes, &c 


. Notes payable 
Deferred charges 


89,256 
Real est. mtges, 

within one year 7,633 
Accounts payable 5,800 
Accr. wages, tax., int., 164,414 
Res.for accum. repairs... 68,103 
Res. for contingencies, 

taxes, &c 1,007 ,993 





$23,137 ,332 


Total (each side) 
—V. 123, p. 2523. 


Blue Diamond Coal Co. (Ohio).—Consolidation.— 
This company has been organized »itu an authorized capital stock of 


$5,500,000, The Blue Diamond Coal Sales Co,, with headquarters in the 
Dixie Terminal Building, Cincinnati, will be absorbed, together with five 


ae ucing 
entuc 
Diamo 


companies owning mines and other properties in southeastern 
, east Tennessee and the western part of Virginia, viz,, Blue 
Coal Co,, Bonny Blue Coal Co,, Royal Blue Coal Co,, Sapphire 
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Coal Co, and Liberty Coal Co, The annual capacity of the five latter 
at will approximate 3,000,000 tons, it is estimated. 

of the new company are: Alex Bonnyman of Knoxville, Tenn,, 
Chairman 
cinnati; H, C, Williams, Middles 


of the ; James Bonnyman, President; Fred E, Gore, Cin- 
boro, Ky,, and W, H, Sienknecht, Vice- 
Presidents, and Robert 8, Young, Knoxville, Secretary and Treasurer, 
With all participating companies fully financed, with no mortgage debts 
due, no new financing in the way of offerings of stocks or bonds will be 
necessary, (‘‘Cincinnati Enquirer ,*’) 
(Sidney) Blumenthal & Co., 
Looms) .— Earnings.— 
—Quar. Ended Sept. 


(The Shelton 


Inc. 


0— —9 Mos. End. Sept. 30— 
5. 1926. 1925. 


Period— 1926. 192 ons 
Profit from operation__- 144,772 231,369 $450,804 $475, 
Interest on bonds____-__ . 32,051 . 33,836 97,670 102,937 
Depreciation __________ 69,375 72,721 195,071 217,840 
Inventory losses, &c_... -__---- 252,455 188,014 688 ,645 





$43,346 def$127,643 def$29,951 def$534,137 


Borden’s Farm Products Co., Inc.—New Plant.— 

A large milk-distributing plant, to cost about $1,000,000, will be erected 
by the company at Orange and Nesbitt Sts,, Newark, N, J,, it was an- 
nounced on Noy,15, The company has purchased the corner plot, 94 feet 
by 30, for about 330,000, and also has leased the adjoining D, L, & W, 
RR, property, The leased land is 360 feet by 160 feet, with a frontage on 
the tracks, —V, 122, p, 3213, 


Borg & Beck Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 per share on the 
outstanding capital stock, payable Jan. 1 1927 to holders of record Dec. 18, 
thus placing the stock on a $4 annua! dividend basis. On July 1 and Oct. 1 
last dividends of 75c. per share were paid.—V. 123, p. 2265. 


(J. G.) Brill Co., Phila.— Secures Contract.— 


The Department of City Transit of Philadelphia, Pa,, recently awarded 
to the above company a contract for the construction of 150 cars and 10 
additional trucks for the Broad Street subway, The cost of this rolling stock 
is, not to exceed $4,500,000, in which amount allowance is made for extra: 
not anticipated in the specifications, The first lot of cars is to be delivered 
by May next year,—V, 123, p, 2144, 


Brinwood Apartments, Chicago.—Bonds Offered.—The 
Garard Trust Co., Chicago, is offering at par and interest 
$350,000 first mortgage 614% gold bonds. 


Dated Sept. 15 1926; due serially, semi-annually, M. & 8., 1928 to 1934. 
Interest semi-annually, M. & 8., and ne at maturity, payable at office 
of Garard Trust Co. and Chicago Title Trust Co., icago, trustee. 
Callable in inverse order by number on any interest date after two years, 
upon 30 days’ notice, at 102. Denom. $500, $1,000. Borrower pays 
norma! Federal income tax up to 2%. 

Property Securing Bonds.—The land, fronting 62% ft., extending to a 
depth of 150 ft., facing west at 5439-5441-5443 Kenmore Ave., Chicago, 
with an 8-story fireproof and reinfo concrete, 85 furnished apartment 
building in a splendid combination of Gothic and Elizabethan architecture, 
constitutes the security. 

A large lounge, the ceiling of which is heavily beamed, with stone fire- 

lace, completely f ed and beautifully decorated (floors of Italian 
Coeed , five apartments, electric passenger and freight elevators, storage, 
trunk, laundry, incinerator, boiler, drying and mechanical refrigeration 
rooms, occupy the first floor. The seven upper floors contain 80 apart- 
ments of one, two and six rooms—the one-room and two-room apartments 
having living rooms with wall beds and dressing closets, alcove kitchenette, 
and bath, the two-room apartments having in addition reception halls and 
bedchamber with closet. The two six-room bungalow apartments on the 
top floor have unusually iarge living rooms with firep , two master 
— wd with bath, servant's room and bath, large dining-room, sun parlor 

en. 

Security and Income.—Experts conservatively specs the value of land 
and completed building securing the bonds at $575,000, and the annual net 
income Et ag eae three times the greatest annual interest 

amply providing for all mortgage requirements and a liberal mar- 
gin for the owner. 


British Controlled Oil Fields, Ltd.— Voting Trust to Be 
Dissolved.— 


The holders of voting trust certificates and preferred stock on Nov. 8 
decided by a large majority to dissolve the voting trust and to appoint a 
committee instead to protect their interests. It was also resolved that the 

resent directors be requested to remain in office until a new board, approved 
a new committee, has been legally appointed. Lord Buckmaster, 
Chairman, recently resigned. 

A recent dispatch from London stated that the directors issued a state- 
ment that the company possesses only one small, though valuable, property 
in Buchivacoa, and that £6,000,000 out of a capital of £9,000,000 had been 
lost. Thed tch further stated: ‘‘It is declared that a drastic reduction 
of the capital is imperative. The Costa Rica concession is invalid in law 
and no legal rights have been secured in Ecuador. Preservation rights in 
the Orinoco delta cost £5,000 annually. Owing to the company’s relations 
with the Trinidad Lands Co., guaranteed reclamation bonds, a loss of 
$805,000 has been incurred.’’"—V. 122, p. 485. 


(The) Broadmoor (Colonade Construction Corp.), 
N. Y. City.—Bonds Offered.—S. W. Straus & Co., Inc., are 
offering at 100 and int. $1,900,000 Ist mtge. fee 6% sinking 
fund gold bond certificates. 


Dated Oct. 21 1926; due Oct. 1 1941. Interest payable A. & O. De 
nom. $1,000 and $500 c*. Red. for sinking fund at 101 and int. Callable, 
except for the sinking fund, at 103 and int. on or before Oct. 1 1940; and at 
102 and int. after Oct. 1 1940, and before Oct. 1 1941. Federal income tax 
up to 2% Sa by the borrowers. Herbert S. Martin, Vice-Pres. of S. W. 
Straus o., co-trustee. Chatham Phenix National Bank & Trust Co., 
trustee. Legal for trust funds in the State of New York upon completion 
of the vege 

Security.—This loan is secured by a direct, closed first mortgage on land 
owned in fee at the northwest corner of Broadway and 102d St., New York, 
together with a 16-story modern fireproof apartment hotel building now un- 
der construction thereon. The land fronts 100 feet 11 inches on Broadway 
and 161 feet on West 102d St., and contains a total ground area of 16,248 


uare feet. 
Valuation.—Land and completed building have been appraised as follows 
Frederick Zittell & Sons, Inc.: Value land, $1,000,000; total valuation, 
$2,850,000. The valuation shows an equity of $950,000 above the amount 
of this first mortgage and makes this a two-thirds loan. 

Building.—The building, which is now under construction, will be 16 
stories in height, of steel frame brick and concrete fireproof construction. 
It will have stores on the street frontages, a large main dining room and 315 
apartments in units of one, two and three-room suites, each with bath, 
and with the one-room suites predominating. The building will be served 
by three passenger and one service elevator. On account of the corner 
location of the building, every apartment will have excellent light and air. 
The building is ex to be ready for occupancy before Oct. 1 1927, in 
time for the fall rental season. 

Earnings.—Based on a scale of rentals somewhat lower than those now 
be obtained in comparable buildings in this neighborhood and considera- 
bly less than the scale established by the owners, we estimate net annual 
earnings of this building at $315,500, which is more than 2% times the 
greatest annual interest charges and over $120,000 in excess of the greatest 
annual interest and sinking fund requirements combined. 


Bucyrus Co.—Eztra Dividend of 14%%.— 
The directors have declared an extra dividend of 1 44 % in addition to the 


Bullard Machine Tool Co.—Bonds Called.— 

Certain of the Ist mtge. foo 64 % gold bonds, numbered 184 to 2028, 
both incl., aggregating $1 34), ‘have been called for payment Dec. 15 
at 105% and int. at the office of 8. W. Straus & Co., 565 Fifth Ave., 
N. Y. City.—V. 122, p. 1921. 


(A. M.) Byers Co.—Listing—Earninis.— 

The board of directors of the ttsburgh Stock Exchange Nov. 1 
approved for listing 10,000 additional shares (without par value) common 
stock and 24,279 additional shares (par $100) preferred stock, which will be 
placed on the list upon notification of their issuance. Upon the issuance 
of this additional stock, the capitalization of the company will be increased 
to 68,512 shares of preferred stock and 160,000 shares of common stock. 


Results for Quarter and Twelve Months Ended Sept. 30 1926. 








Quarter. 12 Months. 

RN ee $452,393 $1,614,302 
PND iieatiinncksbccdidbideah bake bade 27 658 155,861 
ET 8 EE Oe Pee $480,051 $1,770,163 
Interest and amortization.__...............---- 61,051 279,830 
ee ear ete a nee I ree RRR E $419,000 $1,490,332 


x After depreciation, Federal taxes, &c. 
On Nov. 1 1926 the A. M. Byers Co. entered into a contract with the 
American Puddled Iron Co., Warren, O., whereby they leased for a term 
of two years, with an option of purchase, their plant on Maho Road, 
miles north of Warren, O. The pees company will continue the 
experiments started some time ago at their South Side plant, Pittsburgh, 
Pa. ‘These experiments will not be confined exclusively te the Aston 
Process.—V. 123, p. 2266, 1766. 
Cady Lumber Corp. (Del.).—Bonds Offered.—A banking 
group, comprising G. E. Barrett & Co., Inc.; Edmund 
Seymour & Co., Inc.; J. A. Ritchie & Co., Ine.; Frederick 
Peirce & Co., and Faxon, Gade & Co., Ince., is offering at 
98 4 and int. to yield more than 6.65%, an issue of $2,000,000 
Ist mtge. & lien 614% sinking fund bonds, due November 1 
1939. Each $1,000 bond will carry detachable stock pur- 
chase warrants entitling the holder to purchase 10 shares 
of Cady Lumber Corp. common stock at $30 a share, up to 
the maturity of the issue, regardless of any or all of the 
bonds being called previous!y. Further data regarding 
the company were given in V. 123, p. 2395. 


California Petroleum Corporation.—E£arnings, etc.— 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 





Period— 1926. 1925. 1926. 1925. 
Gross earnings--_-_-____-- $8,978,732 $5,953,891 $24,575,360 $16,767,422 
Operating expenses -_ ___ 4,727,238 2,052,829 12,026,938 5,932,838 
Deprec’n, depletion, &c. 2,078,760 1,622,506 6,145,284 4,768,179 
Bond interest, &c__--_-- 136,148 144,316 424,156 440,030 
Res. for Fed | taxes, &c_ 200,718 178,500 565,048 483 ,400 
Preferred dividends.... __-_-- ° el a oe 423,499 
Common dividends- - _ -- 950,567 610,809 2,817,194 1,219, 

ERE a Re $885,301 $1,337,061 $2,596,740 $3,500,472 


Acquires Cape SS. Co.—Oil Contract.— 

The corporation has acquired the common stock of the Cape Steamshi 
Co. from the H Dawes interests for a reported price of 1.500.000. 
The assets consist of three tank steamers of 30,000 combined deadweight 
tons, viz.: The Ca Henelope, Cape Anne and Cape Cod. It is stated 
that the California Petroleum Corp. will use one boat for the intercoastal 
movement of gasoline and the other two for the transportation of crude 
and fuel oil on Pacific Coast. 

The corporation has been awarded a contract by the Great Northern Ry. 
Co., calling for the delivery of 14,000,000 bbls. of fuel oil from the Kevin- 
Sunburst field (Mont.) over a period of four years at a price somewhat 
above the present posted price of Sunburst crude. The purchase, it is said, 
involves about $18,000,000.—V. 123, p. 2.44. 


Calumet & Hecla Consol. Copper Co.— Dividend of 50c. 

The directors have declared a dividend of 50 cents per share, payable 
Dec. 15 to holders of record Nov. 30. A like amount was paid in June and 
September last, making a total for the year of $1 50 per share the same as 
in 1925.—V. 123, p. 2266. 

Canada Dry Ginger Ale, Inc.—New Directors.— 

Eugene W. Stetson and C. M. Chester have been elected directors. 
—V. 123, p. 2395. 

Canadian Bakeries, Ltd.—Annual Report.— 

Profit & Loss Account for the Year Ended Aug. 31 1926. 

Operating profit after providing deprec. amounting to $136,428. $281,928 
putarent om: Lab mbee. G54 % DOMOIS. 2. caneccccncccascvcsinone 52,000 


Provision for redemption of Ist mtge. bonds_----.-.-...-.-- 11,331 
Provision for redemption of 1st preferred shares_...........-- 000 
Provision for Dominion & Provincial income taxes__.......-- 36,000 
Dividend for year on ist preferred shares__..-.....-..-_---- 69,825 
Dividend for year on 2d preferred shares......-...---.------ 70,000 
I) ab eaWetenbeibeW tee s<kibeddanauaaaaibns $ 32,772 
Balance Sheet as at Aug. 31 1926. 
Assets — | Liabilities 
Land, bidgs., plant & eq_a$1,857,564/ Capital _____....-....-b$2,090,000 
ts bdr ice angele 169,303 Reserves for sinking fund _ 21,000 
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Bds. of Can. Bakeries, Ltd st M. 6!4% sinking fund 

bonds due 1945___...-- 
033 | Accts. & bills payable---- 
1| Div. on pref. shares pay- 


1 
Accounts rec. (less res.) -- 15 789,000 
ee 18: 103,835 
Deferrea charges_------- i 


Good-will, trade-marks,&c 701,139; able Sept. 15 1926__-_-- 34,825 
iProv. for Dominion & 
-——_—----—-| Provincial income taxes_ 36,000 
Total (each side) _.---- $3,107,432 | Surplus----_-.-- 7 


4 eee 32,772 

a After reserve for depreciation of $158,056. b Represented by $990,000 

7% 1st cumul. sinking fund preferred shares, $1,000,000 7% 2d cumul. 

conv. pref. shares and $20,000 class A shares of no par value.—V. 121, 
Pp. 1351. 


Central Leather Co.—Deposits—Bonds Called .— 

Kuhn, Loeb & Co. and Bankers Trust Co., managers under the plan 
and agreement for readjustment of the share capital of the company 
state that more than a majority of each class of stock has been deposit 
under the plan. The depositary has been instructed to continue to receive 
stock for deposit for the present. 

The company has called for redemption on Jan. 1 1927 $775,000 of the 
20-year 6% Ist lien sinking fund gold bonds, dated Jan. 1 1925. The 
bonds will be redeemed at par and int. at the Bankers Trust Co., trustee, 
10 Wall St., New York City.—V. 123, p. 2266. 

Canadian Connecticut Cotton Mills, Ltd.—Pref. Div. 

The directors have declared a quarterly dividend of 1% on the 8% cumul. 
pref. stock, payable Jan. 3 1927 to holders of record Dec. 15. This is the 
same rate as that paid in the seven previous quarters. Dividends in arrears 
now total $540,000, or 18% on the $3,000,000 8% pref. stock outstanding. 








regular quarterly dividend of 1% % on the outstanding $4,000,000 common 
stock, par $100, and also the usual quarterly dividend of 1 %% on the pre- 
ferred stock, all payable Jan. 1 to holders of record Dec. 20. An extra of 
1% % was paid on the common stock in Oct. last.—V. 123, p. 2144. 








Sept. 11 Sept. 12 Sept. 13 [~ oe 9 

Years Ended— 1925-26. 1924-25. 1923-24. 1922-23. 
Gross income_-_-_-_------ $231,546 $295,998 $106,556 $695,076 
Other income- -_------- 59,603 68 342 84.804 75.616 
Total income.-_.-..-.-.. $291,150 $364 340 $191,360 $770,691 
Expenses, incl. reserves. 229,270 197,815 167 ,0U8 281.165 
Pee CONE. s0s  Gacess ° i<Sstbece “ Bipbae 48,419 
ere SEOs... ii. cite  i_sscbne Se ee 
Depreciation... .------ 172,664 175,592 a) )3—l(  mmaren 

Expenses of moving ma- 

chinery into new mill_ See” See ee” Se 
Preferred dividends - - -. 120.000 150,000 300,000 240,000 
| Bitcacocsassd def$267,172 def$159,067 def$482,123 $201,107 
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Balance Sheet. 
Sept.11°26. Sept.13°25. Lita‘ tttes — 
$3,871,923 $4,093,975 Preferred stock 
12,694 11,892 Com. stock “B” 
10.990 10,990 Com. stock “A” 
123,580 123,312 Trust fund 
278,509 293,886 Accounts payable 
347 ,820 293,480 Dividends payable 
754,500 757 633 | Contracts- ° 
220 996 288,034 | Reserves. _- 10,008 
332,831 537,493 Surplus at organ'n. 1,2 


211,121 
193,858 Earned surplus 179,281 


Assets 
Plant, &c 
Prepaid charges 
Investments 
Empl. trust fund 
House investment 
Cash 
Victory bonds 
Acc'ts receivable 
Inventories. _ _ _ - - 
Contracts 


Sept.11'26. Sept.13'25 
$3,000 000 $3,000,000 
500 ,000 500 .000 
1,000,000 1,000,000 
7,180 6,912 
16,253 28 857 
30.000 
193,855 
86 404 
1,211,121 
547 403 
Total ._.....- $5,953,843 $6,604,555 $5,953,843 
—V. 123, p. 1385. 
Canadian Paperboard Co., Ltd.—Report.— 
9 Mos.End. ————Years Ended June : 
Mar. 31'26. 1925. 1924. 
$1,241,295 $1,540,697 $1,667,975 
1,050,246 1,331,940 1,388 ,685 
$191,049 $208,757 $279,290 
16,404 29,683 22,166 
$207 ,453 $238,440 $301 ,456 
77 A464 92,497 102,621 
47 ,976 63,634 43,064 
30,000 40,000 80,000 
(2%)42,010 (3%)63,015 ‘i 
1,660 4,636 
$8,343 def$25,342 
Comparative Balance Sheet. 
Var .31'26. June30'25 Lia‘vittes 
$1,855,874 $2,019,957 |Common stock 
266,268 215,629 | Preferred stock 
143,727 184,301 Bonds 
87,672 5,060 | Accounts payable 
66,103 243,149 Government taxes. 
521,088 10,938 Profit and loss 
122,170 101,287 


319,351 319,352 


Total - 


Period— 
Sales _ __ - hs 
Cost of goods sold, &c_- 


Gross profit_- 
Other income. . 

Total income_______- 
General exp. & bad debts 
Interest & bond disc. ,&c. 
Depreciation iba 
Dividend : 
Additional deductions. 


54,926 


60,000 


$75,770 


Surplus. -- 


Assets 
Property, &¢ 
Inventories 
Acc'ts & bills rec'le 
Cash . . 
Advances - - 
Investments 
Prepaid charges 
Goocwill 
—V. 122, p. 3609. 


Chaminade College, Society of Mary, Province of 
St. Louis.— Notes Offered.—An issue of $200,000 5% serial 
real estate Ist mtge. gold notes is being offered at 100 and 
int. by Lafayette-South Side Bank, St. Louis. 

Dated Nov. 1 1926; due serially, Nov. 1 1927 to 1936. 
int. (M. & N.) payable at Lafayette-South Side Bank, St. Louis. 
$1,000 and $500. Callable all or part on nay int. date on 60 days’ notice 
at 102 and int. South Side Trust Co., St. Louis, trustee. 

Security.—The notes will be secured by a direct first mortgage on the 
rounds and buildings of the Chaminade College, located on the Denny 
toad between the Clayton and Olive Street Roads, comprising approxi- 

mately 91 acres. The premises are improved with a three-story, basement 
and attic building of brick and stone, a large gymnasium and other neces- 
sary buildings, conservatively valued at $490,000. 

Purpose.—Proceeds are to be used in refunding the present indebtedness 
of the college. 

Chaminade College, conducted by the Brothers of the Society of Mary, 
is a high-grade boarding and day school for boys. It was established 
in 1910 and at present has an enrollment of 300 students. 


Chesebrough Mfg. Co. Consolidated.— Special Dividend 
of 50 Cents and Extra of 25 Cents.—The directors on Nov. 18 
declared a special dividend of 50 cents per share, an extra 
dividend of 25 cents per share and the usual quarterly divi- 
dend of 75 cents per share on the $3,000,000 common stock, 
par $25, all payable Dec. 28 to holders of record Dee. 10. 
This makes a total of $4 50 per share paid this year on the 
common stock, as compared with a total of $3 12'% per share 
paid in 1925.—V. 123, p. 985. 


Chicago Yellow,_Cab Co.—E£arnings.— 
ag =6-—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
Period— ad ., if 25. 0) 9 5. 


: . 1926. 1925 1926. 192 
Net profit after deprec., 

Federal taxes, &C_..._ $477,380 $458,914 $1,587,716 
—V. 123, p. 986. 


Cleveland Steel Co.—To Sell Plant.— 


The company has suspended operations and placed its plant in the 
hands of D. C. Oviatt & Co., Cleveland, for sale.-—V. 123, p. 1386. 


Cleveland Terminals Building Co.—Bonds Offered.— 
Redmond & Co., New York; The T.llotson & Woleott Co., 
Cleveland and Pearsons-Taft Co., Chicago are offering at 
par and int. $5,300,000 Ist mtge. leasehold sinking fund 6% 
gold bonds. 


Dated Dec. 1 1926; due Dec. 1 1941. Int. payable J. & D. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date, or through 
sinking fund at any time, on 30 days’ notice, at 103 and int. during first 
5 years, at 102 and int. during second 5 years, and at 101 and int. thereafter 
— to maturity. Interest payable without deduction for normal Federal 

ncome tax not in excess of 2'%. Personal property tax of any state or 
commonwealth of the United States under any present or future law, not 
in excess of 5 mills per annum on the principal in any case, Mich. 5 mills 
tax and the Mass. income tax on the int. not exceedinz 6% of such interest 
per annum, refunded. Guardian Trust Co., Cleveland, trustee. 

Data From Letter of O. P. Van Sweringen, President of the Company, 

Building.—Company is erecting a 14-story office building with a 38- 
story tower superimposed thereon, making a total height of 52-stories rising 
708 ft. above the street level. It will be of the most modern type of steel 
and concrete fireproof construction, with granite, Bedford stone and terra 
cotta exterior, The building was designed by and is being erected under 
the direction of Graham, Anderson, Probst and White, of Chicago It 
will contain nearly 39,000 sq. ft. of retail store space and about 521,000 sq. 
ft. of rentable office space, in addition to the necessary ramps and entrances 
to the Union Station. 

The building will be built in two units. The construction of the second 
unit of the building will be commenced as soon as the Ohio Bell Telephone 
Co., which now occupies a portion of the premises, moves to its new build- 

upon completion. 

The Terminal ‘tower Building is being erected on one of the most valuable 
sites in Cleveland, directly over the concourse of the station of the Cleveland 
Union Terminal, which terminal is in course of construction at an estimated 
cost in excess of $60,000,000 with a frontage of 243 ft. on the Public Square 
and 302 ft. on Prospect Ave. In the immediate vicinity are the principal 
office buildings, department stores and banking institutions of the city, 
with the Hotel Cleveland adjoining the property on the northwest. 

Security .— -These bonds will be secured by a first mortgage on the leasehold 
estate in the site comprising 71,527 sq. ft., and in the building being erected 
thereon. 

The value of the building, when completed, has been appraised by 
Graham, Anderson, Probst & White, architects, as being in excess of 
$12,100,000. The total authorized issue of $6,500,000 bonds will, therefore 
be outstanding in an amount equal to less than 54°% of this appraised 
valuation. 

Purpose.—The entire proceeds of the bonds to be presently issued, together 
with additional cash, will be deposited with the Union Trust Co. and the 
Guardian Trust Co., of Cleveland, Ohio, as disbursing agents. These 
deposited funds, together with the amount already expended in the con- 
struction of the building, will be sufficient to cover the entire estimated 
cost of the building, exclusive of the second unit referred to above. The 
sunds so deposited will be expended under the restrictive terms and pro- 


Var .31'26. June20'25 
$2,100,500 $2,100,500 
300 000 
695.300 
185,939 
10,617 
89,899 


705,200 
202 582 
9,733 
81,559 


Total (each side) __ $3,382,256 $3,099,674 


Denom. 


$1,601,449 
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anes | approximately $1,200,000 additional cash, will be deposited and expended 


$6 604,555 | 





$181,348 
4,852 


| 
>, 206 - 
$186,200 | Van Sweringen interests. 


64.497 | 


$6,777 | 


Both prin. and | 


, Federal income tax 





[Vow 123. 











visions of the mortgage and disbursement agreement as the construction of 
the first unit progresses. 

A bond, or bonds, of a surety company, or surety companies, acceptable 
to the bankers, will be furnished, or good marketable securities will be 
deposited with the trustee, guaranteeing completion of the building. 

The balance of $1,200,000 bonds reserved under this mortgage will be 
used to provide not to exceed 60% of the cost of construction of the second 
unit of the building. The proceeds of these reservei bonds, together with 


as the construction of the second unit of the building progresses, as in the 
case of the cash deposited to cover the estimated cost of the construction 
of the first unit. r 
Earnings.—-William H. Babcock & Sons, of Chicago, estimate the 
normal net income, after operating expenses and taxes, and after allowance 
for vacancies, at $1,205,209. George D. McGwinn, V.-Pres. of Union 
Trust Co., Cleveland, estimates net income, similarly stated, at $1,137,615. 
After deducting the maximum ground rent of $316,250 there is available for 
depreciation and interest an amount equal to more than twice the maximum 
annual interest charzes on the total authorized bond issue. Occupancy of 
10°: of the office space is already assured by applications from railroads, 


' corporations and individuals. 


Control & Management.—-The new Cleveland Union Terminal Station is 
now beinz erected by the Cleveland Union Terminals Co. The stock of 
this company is held by the railreads which will be the principal users. 
The Cleveland Terminals Building Co. was organized to develop certain of 
the territory above the Union Terminal Station, and is owned by the 


Clinchfield Coal Co.—Smaller Dividend.— 


The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 10. On Oct. 1 


| the company paid a dividend on this issue of $1 per share, the first since 


Dec 
1637. 


Coca-Cola Co.—Authorized Capitalization Reduced.— 

The stockholders on Nov. 18 voted to decrease the authorized capital 
stock by $10,000,000 pref. stock, all of which has been retired. 

The stockholders also approved an amendment to domesticate the com- 
pany under the laws of Georgia, as shown by Georgia laws of 1920 and 
amendment of April 8 1926.—--V. 123, p. 2524. 


Conewango Refining Co., Warren, Pa.—Bonds Offered. 
—The Philip H. Collins Co., Cleveland, recently offered at 
951% and interest $500,000 first (closed) mtge. 6% sinking 
fund gold bonds. 


Dated Sept. 1 1926; due Sept. 1 1941. Interest payable M. & 8. at 
Guardian Trust Co., Cleveland, trustee, and at Guaranty Trust Co. of 
New York. Company will agree to pay the Federal income tax up to 2%, 
the Penn. 4 mills tax, the Mass. income tax not in excess of 6%, and other 
similar taxes as specified in the indenture. Denom. $1,000 and $500 c*. 
Callable on any interest date, on 30 days notice, at 105 and interest. A 
sinking fund, calculated to be sufficient to retire all bonds at or before 
maturity, retires bonds Sept. 1 1927, and annually thereafter, by purchase 
or call at 100%. 

Data from Letter of Fred G. Clark, President of the Company. 

Company.—Incorp, in Pennsylvania in 1900. Owns two plants at War- 
ren, Pa., covering 53 acres of land with its own sidings on the New York 
Central RR., and is engaged chiefly in the specialized business of manufac- 
turing high-grade motor oils and bright stocks (the base of the best lubri- 
cating oils). It is the largest producer in the United States of bright stocks 
manufactured from Pennsylvania grade crude oil, and its trade names 
“H.M.”’ and ‘‘L.M.,”’ are recognized as the standards in theindustry. The 
plants are at present producing over 350,000 gallons of bright stock monthly 
and have a potential capacity for refining the by-products of more than 
3,150,000 gallons of Pennsylvania crude oil per month. 

Purpose.—Proceeds will be used to liquidate indebtedness, for additions 
and improvements to the properties and tosupply additional working capital. 

Security.—Secured by a closed first mortgage on all the fixed property of 
the company. This property, based upon the appraisal of Keystone Ap- 
praisal Co., dated June 30 1925, as to plant and equipment, and the appraisal 
of N. C. Sill, Vice-President of the Warren National Bank, as to real estate, 
pus subsequent additions, but after deducting depreciation to June 30 1926, 

as a sound depreciated value of $1,138,217. Net quick assets, after this 
financing, as certified to by Lybrand, Ross Bros. & Montgomery, will 
amount to $338,773, making net tangible assets $1,442,790, or $2,885 per 
$1,000 bond. ; ; 

Earnings.—Company has always been considered a profitable enterprise. 
Losses before depreciation and interest have occurred in only two years of 
the company’s existence. Since 1902 more than $1,400,000 has been paid 
in cash dividends. According to the company’s books prior to 1916 and to 
certified audit of Lybrand, Ross Bros. & ¥ ontgomery su sequently, average 
annual net earnings available for interest, depreciation and Federal taxes 
have been as follows: 1906 to 1926 (June 30), $145,148, or 4.8 times maxi- 
mum bond interest; 1916 to 1926 (June 30), $182,194, or 6 times maximum 
bond interest. Js . 

Sinking Fund.—A minimum sinking fund, sufficient to retire all bonds by 
maturity at 100 will retire bonds Sept. 1 1927 and annually thereafter. In 
apmee. a sinking fund based on earnings should retire substantial amounts 
of bonds. ; 

Conversion Privilege. —Bonds will be convertible at any time at the open 
of the holder into class A stock of the company on the basis of ten shares 0. 
stock for each $1,000 bond. Net earnings after all charges except Federal 
taxes during the year ending June 30 1927, as estimated by independent 
engineers, and assuming the conversion of all the bonds, should be equivainet 
to more than $16 per share on the class A shares. 


1925 when a payment of 50 cents per share was made.—V. 123, p. 


Coty, Inc.—Earnings.— 

” Qua? seeded Quar. Ended Quar. Ended 9 Mos. End. 
Period— Sept. 30°26, June 30°26, Mar, 31'26. Sept. 30°26. 
Gross profit $1,685,694 $891,845 $1,182,003 $3,759,542 
Expenses 585,469 430,423 528,164 1,544,056 
1,100,225 $461,422 $653,839 $2,215,486 
’ 11.671 Dr .1,793 90,363 100,241 

$1,111,896 

16,826 


459,629 $744,202 $2,315,727 
, . 16,828 16,828 50,484 
147,834 59,778 98,196 305,808 
$947 ,236 $1,959,435 


$383 ,023 $629,178 





Operating profit 
Other income 





Total income 
De reciation 
Federal taxes 





Net income 
—V. 123, p. 2524. 


ve 
Cuba Co. (& Subs.).—Earns. for Quar. End. Sept. 30°26. 
Gross revenue $6 ,508,7 21 
Expenses, inc]. charges for depreciation and taxes__-.-------- 6,525,668 


Deficit 
—V. 123, p. 1628. 


Curtiss Aeroplane & Motor Co., Inc.—Contract.— 

A large order has been received from the Chilean Government for a 
consignment of Curtiss Hawk planes, signalizing the introduction of 
American airplanes to South America. Up to now, South American govern- 
ments had relied upon Great Britain, France, Italy and Germany for their 
airplane supplies and the introduction of American machines to another 
continent is expected to result in widening the present market for American 
planes, increased production and subsequent lower prices.—V. 123, p. 1119. 


~ $16,947 


Cushman’s Sons, Inc.— Earnings .— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1295. 1926. _ 1925. 
Earnings $179,229 $202,544 $1,117,959 
Depreciation 104,887 5,783 303,929 
10,199 14,003 110,558 


Net earnings $64,143 $101,758 $703,472 
Dividends on 7% preferred stock 133,494 
Dividends on $8 preferred stock ‘ 

Common dividends 225,540 


$185,712 








Balance carried to surplus def$4,774 


—V. 123, p. 2145. 








Nov. 20 1926.] 
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Cutler Securities Corp. (of Delaware) .—Tenders.— 

The Seaboard National Bank, 115 Broadway, N. Y. City, trustee, will 
until Nov. 30 receive bids for the sale to it of coll. trust s. f. gold bonds 
to an amount sufficient to exhaust $20,027 at prices not exceeding par 
and int.—V. 121, p. 2525. 


Cuyamel Fruit Co. (& Subs.).—Earnings.— 





: —Quar. End. t. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 925. 1926. _. 1925. 
Earnings after expenses. $359,900 $420,788 $2,069,976 $1,970,954 
Depreciation._________ 246,993 250.668 742,68 752,003 
Se ss cncos os 97,424 97 ,634 298,115 38 537 

Net income_________ $15,483 $72,486 $880,414 


$1,029,180 
—V. 123, p. 2524. ; 


_ Davega, Inc.—Common Stock Offered.—Offering of a new 
issue of 10,000 shares of common stock was announced Nov. 
15 by Baker, Simonds & Co., Ine., priced at $20 per share. 


Transfer agent, Chemical National Bank, New York. Registrar, 
Bank of the Manhattan Co., New York. 

~ ——cccziiccszass and outstanding, 65,000 shares (no par 
value). 

Data from Letter of Pres. A. Davega, Dated Nov. 3. 

Company.—The present Davega, Inc., was founded in 1878, and repre- 
sents a merger of all Davega stores in N. Y. City. Company, through 
its chain of seven stores, does a large wholesale and retail sporting goods 
and radio business in Greater New York. 

Purpose.—The proceeds of this financing will be used to acquire all of 
the stock of Schoverling, Daly & Gales Corp., to retire the present out- 
standing potres stock and for other corporate purposes. Company 
has an old established wholesale and retail sporting goods business, and 
will add over $1,000,000 of annual! sales to Davega’s present business. 

Earnings.—Consolidated net earnings after depreciation and taxes and 
all reserves for the past two years and seven months have been as follows: 


Year Ended Feb. 28— Gross. Net. *Per Share. 
a $2,374,500 $79,393 $1 49 
a 2,426,017 176,646 3 32 


* On shares outstanding at end of year. 

Seven months from March 1 1926 to Sept. 30 1926, show gross sales 
of $1,399,182 and net earnings of $104,445, which is an increase of 44% 
in sales and of over 50% in profits as compared with the same period last 
year. 

Dividend.—Common stock is now paying $1 a share per year in quarterly 
Payments of 25c. The directors have declared their intention of paying 
extra cash dividends so that approximately one-third of the net earnings 
of the company will be distributed each year in dividends. 


Consolidated Balance Sheet Sept. 30 1926 (After Present Financing). 





Assets. Liabilities. 

NR eae. cance $345,396 | Notes payable—trade__.__ $22,260 
Store & office wkg. funds_ 1,066} Accounts payable—trade_ 212,034 
Notes receivable________ 4,458| Federal income tax___-_-_- 2,256 
Accounts receivable__-____ 367 ,661| Other current liabilities__ 30,297 
a. eae 399,119] Dividends payable___-___- 13,679 
Life insurance policies ____ 14,640] Res. for Federal taxes____ 16,210 
Furniture, fixtures, &c__-_ 88,778 |Common stock_________- 672,310 
Deferred debit items_____ PPO ao Scan dianccncne 259,864 

i cb istaeddcsccueet $1,228,911 We SSE one $1,228,911 


Retail Sales for October and Eight Months Ended Oct. 31. 
1926—October—1925. Increase. 1926—8 Months—1925. 
$259,659 $198,776 $60,883 | $1,591,423 $1,137,363 
—V. 123, p. 2396. 


De Laval Separator Co.—Tenders.— 

The New York Trust Co., 100 Broadway, N. Y. City, trustee, will 
until Dec. 3 receive bids for the sale to it of 10-year 6% sinking fund 
gold notes to an amount sufficient to exhaust $50,000 at a price not ex- 
ceeding 102% and interest.—V. 121, p. 335. 


Douglas-Pectin Corp.—£ztra Dividend.— 

The directors have declared an extra dividend of 50c. per share in addition 
to the regular quarterly dividend of 50c. per share on the cutstanding 
capital stock, both payable Dec. 31 to elias of record Dec. 1. Like 
amounts were paid Sept. 30 last.— V. 123, p. 986. , 2145 

(E. I.) du Pont de Nemours & Co. (Inc.).—New 
Common Stock Placed on $7 Annual Dividend Basis—Ertra 
Dividend of $5 a Share Also Declared.—The directors on 
Nov. 15 declared a dividend of $175 on the new no par 
value common stock, thus putting it on a $7 basis in line 
with the 14% rate paid on the stock before the recent adjust- 
ment of two shares of no par stock for each of the former 
shares of a par value of $100. This is payable Dec. 15 to 
holders of record Dee. 1. 

An extra dividend of $5 a share was also declared on the 
common stock, payable Jan. 5 to holders of record Dee. 1. 
‘For record of dividends paid on the common stock since 
1919, see V. 123, p. 986.] 

The regular quarterly dividend of 144% was declared on 
the debenture stock, payable Jan. 25 to holders of record 
Jan. 10.—V. 123, p. 2525. 


Eastman Kodak Co.—Company Formed to Erploit New 
Patented Process.— 


See American Anode, Inc., in last week's ‘‘Cnronicle,”” page 2523.— 
V. 123, p. 2525. 


Edgewater Gulf Hotel Co., Biloxi, Miss.—Stock Offered. 

The company is offering at $100 per share (with a bonus of one share 
of no par value common stock) 1,500 to 2,495 shares of 7% cum. pref. 
stock (par $100). 

Company was incorporated in Delaware Oct. 24 1925. Has $1,090,000 
lst mtge. bonds outstanding (V. 123, p. 1119). Capitalization is $750,000 
pref. stock and 13,500 shares of common stock, no par value. The pref. 
and is cumulative, but has no further participating rights. 


stock draws 7“ 
It has no voting power 


Increase. 
$454,060 





It is subject to redemption at any time at 105. 
unless four semi-annual dividends have passed. 

The directors consist of the following: 
Ill.; John T. Connery (V.-Pres.); W. M. Dewey (Sec., Treas. & Gen. 
Mer.); Allan M. Clement; Arthur A. Clement: Warren Wright, Chicago: 
Walter B. Keiffer, J. W. Billingsley, New Orleans, and A. L. Jagoe, 
Gulfport, Miss.—V. 123, p. 1119. 


18 Gramercy Park South (Rosman Construction 
Corp.), N. Y. City.—Bonds Offered.—S. W. Straus & Co., 
Inc. are offering at par and int. $750,000 Ist mtge. fee 6% 
serial gold bonds. 


Dated Oct. 1 1926; due serially, Oct. 1 1929 to Oct. 1 1938. Interest 
payable A. & O. Denom. $1,000 and $500c*. Callable at 104 and int. 
on or before Oct. 1 1930, at 103 and int. after Oct. 1 1930 and on or before 
Oct. 1 1934, and at 102 and int. after Oct. 1 1934 and before Oct. 1 1938. 
U. S. Federal income tax up to 2% paid by the borrowers. Penn., Conn. 
and Vt. 4-mills taxes: Md. 4'4-mills tax; D. of C. and Va. 5-mills taxes; 
N. H. State tax not to exceed 3% of the interest per annum, and Mass. 
State income tax not to exceed 6% of the interet per annum, refunded. 

Security.—Secured by a direct, closed, first mortgage on land owned in 
fee at the southwest corner of Gramercy Park South and Irving Place; 
together with the 17-story, modern, steel-frame, brick and concrete fire- 

roof hotel building to be erected thereon. The land fronts 40 ft. on 


ramercy Park South and 134 ft. on Irving Place, and is approximately 
6,360 sq. ft. in area. 

The building, which is to be operated as a club residence along the lines 
of the well-known Allerton Houses, will contain 315 rooms in addition 





B. H. Marshall (Pres.), Wilmette, | 





to a large dining room, lounge, billiard and reception rooms and the usual 
hotel offices. 

Valuation.—Land and building when compictet have been appeaiony 
as follows: Appraiser, Cushman & Wakefield; value land, $250,000; 
total valuation, $1,052,800. This valuation shows an equity above the 
amount of this bond issue of over $300,000. 

Earnings.—Based on a conservative schedule of rentals, net annual 
earnings of this building after deducting taxes, operating expenses and 
with a lberal allowance for vacancies, have been estimated at $95,900. 
This sum is over twice the greatest annual interest charge and more than 
$30,000 in excess of the greatest annual interest and amortization require- 
ments combined. 


Elk Horn Coal Corporation.—Earnings.— 
Nine Months Ended Sept. 30— 1926. 1925. 
Earnings from operations______________________-- $3,768,778 $3,603,175 











Operating expenses, taxes, insurance and royalties__ 3,171,960 2,893,388 

RRS ele ee eit gy Ge 596,818 709,787 
I I ns ee es 5308 OnT . 53,370 

ee eee ee ae ee eas ee eeS 1,149,865 $763,157 
Int. on funded debt, amortiz. of bond discount, &c_. 372,896 283,448 
Provision for depletion and depreciation_____-____- 267 ,636 298,819 
Federal income taxes (estimated)_._________----- 4 9,000 

NS ee ee mF $467,115 $161,889 
—V. 123, p. 2525. 


‘ e . ar 

Equitable’ Office Bldg. Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 50 per share on the 
common stock and the usual quarterly dividend of 144 % on the preferred 
stock, both payable Jan. 3 to holders of record Dec. 15. During 1926 the 
oompeny paid four quarterly dividends of $1 25 per share on the common 
stock.—V. 123, p. 2002. 


Fairbanks Co. (and Subs.).—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sens. 30 





1926. 1925. 1926. 1925. 
Gross operating profit... $374,017 $338,380 $1,117,086 $1,055,377 
Seteagaaee 225,800 218,503 671,262 70,109 
Int., depr., Fed. tax, &c. 83 534 73,479 239,688 229,228 
Net profit___........ $64,683 $46,398 $206,136 $156,040 
—V. 123, p. 849. 


(The) Fair (Department Store), Chicago.— 

The company reports for the 9 months ended Oct. 31 1926 net profits 
of $988 ,406 after charges and extra reserves. This compares with $920,014 
for the same period of 1925.—V. 123, p. 2002. 


Federal Telegraph Co., Calif.—Merger with Brandes 
Products Corp.— 


Two of the oldest radio companies in this country, the Federal Telegraph 
Co. of Calif., founded in 1911, and the Brandes Products Corp. of the 
United States, England and Canada, founded in 1908, have announced 
the completion of a merger under the new name of Federal-Brande_ Inc., 
with an authorized capitalization of $10,000,000. Both companies are 
pioneers in their respective fields of commercial radio communication 
and radio acoustics. 

Headquarters of the new corporation are located in the Woolworth 
Bldg., New York, with five plants manufacturing radio outumeen® at 
Newark, N. J.; Palo alto, Calif.; Toronto, Canada, and Slough, England. 
The common A stock is being quoted on the San Francisco Exchange, and 
it is expected that application will be made to list on the New York Stock 
Exchancze. 

The Federal Telegraph Co. introduced continuous wave transmission 
into this country through the Poulsen Arc, which it controls in the United 
States, and which changed the art of radio transmission. The company 
operates a radio communication system between the leading Pacific Coast 
cities. and is the only company in the world successfully pperetns a point- 
to-point land radio system. ‘lhe majority of the world’s high-powered 
commercial transmitting stations, including the Lafayette in France, the 
largest in the world, were built by the Federal Telegraph Co. In addition 
to its land system, the company has been concerned with the development 
of its marine radio service. 

The Brandes Products Corp. with its affiliated companies has been a 
leader in radio acoustics since 1908. It originated the ‘‘matched tone 
feature in headsets and developed the first commercial acoustical housed 
cone-type speaker. Its activities are international with these speakers, 
as well as with headsets, transformers and other radio specialties. 

Officers of the merger are headed by Rudolph Spreckels of San Francisco, 
Chairman of the Board; Lieut. Comm. Ellery W. Stone, Pres.; Frederick 
Dietrich, Newark, V.-Pres. in charge of production; M. C. Rypinski, 
New York, V.-Pres. in charge of patents and developments; Augustus 
Taylor, San Francisco, Sec.; Walter H. Dodd, New York attorney, Asst. 
Sec.; J. E. Godcharles, San Francisco, Treas., and Frederick Dietrich 
Asst. Treas. D. 8S. Spector, New York, Gen. Mer. of the merchandising 
division, will direct sales of the American, Canadian and English companies. 

C. A. Spreckels, President of the Federal Sugar Refining Co. of New 
roe, is Chairman of the Executive Committee. The other members are 

ietrich and Rypinski. 

Composing the board are Rudloph Spreckels, Stone, Deitrich, See, 
Taylor, C. A. Spreckels, and Howard Spreckels, Robert Hays Smith, 
Horace Hill, San Francisco capitalists. 


Fidelity-Phenix Fire Insurai.ce Co. of N. Y.—100% 
Stock Dividend.— 


The stockholders will vote Dec. 8 on increasing the capital stock from 
$5,000,000 to $10,000,000, par $25, the additional stock to be distributed 
Jan. 10 to holders of record Dec. 20 next as a 100% stock dividend. This 
increase is also subject to the approval of the State Superintendent of 
Insurance. It is the intention of the directms to place the new stock on a 
$4 gapual dividend basis. At present the rate is $6 per annum.—V. 123, 
Dp. 


(Chas.) Freshman Co., inc.—Net Sales — , i 
Month of October— 1926. 925. nerease. 
Net no tig ees $1.482,913 $1,290,174 $192,739 

President Charles Freshman reports that the tota] net sales from June 1 
to Oct. 31 1926 showed an increase of 38% over the corresponding period 
of 1925.—V. 123, p. 1883, 2146. 


Gabriel Snubber Mfg. Co.—Increases Dividend.— __ 

The directors have declared a quarterly dividend of 87 4c. share on 
the outstanding ‘‘A”’ and ““B” common stock, payable Jan. 1 1927 to holders 
of record Dec. 15. This places the stock on a $3 50 annual basis. On 
Oct. 1 last company paid a regular quarterly dividend of 62 4c. per share 
and an extra dividend of 62%c. per share. Like amounts were also paid 
in the three preceding quarters.—V. 123, p. 2146. 


General Baking Corporation.—Suit Against Ward Or- 
dered Changed—Minority Told to Specify Maryland Laws 
Broken by Officials.— 

A committee of minority stockholders who sued William B. Ward, Chair- 
man of the Ward Baking Co., and his associates in a project to consolidate 
the chief baking concerns of the country for the return to the General 
Baking Corp. of $8,547,000 alleged to have been involved in the proposed 
consolidation plan, was directed by the Appellate Division of the Supreme 
Court in Brooklyn maakt 13 to state which laws of Maryland had been 
violated by the transaction. 

It was alle ed by the committee, on which are William Deininger, Pres. 
of the General Baking Corp.; Louis J. Koib, a V.-Pres. of the Pennsylvania 
Sugar Co., and John U. Weber, Pres. of the Liberty Trust Co., Newark, 
that ‘‘at the request of W. B. Ward, without submitting the matter to the 
directors,’’ checks of the General Baking owe, were made payable to the 
Ward Securities Corp. by the Treasurer and a Vice-President of the General 

and that Ward turned over to the General Baking Corp. 
120,000 shares of its class A stock, which he controlled, and on which he 
rofited. 
" Although the directors of the General Baking Corp. subsequently approved 
this transaction, the planitiff charged, the transaction was a violation of 
its Maryland charter. 
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Because of objections by the Government, the projected consolidation of 
bakeries was afterward dropped by mutual consent. 

The Appellate Court gave the plaintiff 20 days to ify the Beged 
violations. Its opinion, aenieend by Presiding Justice William J. Kelly, 
said: ‘‘I think the complaint states but one cause of action, t charging 
misappropriation of corporate funds of the General Baking Corp. by the 
individual defendants, who are said to have used the money of the corpora- 
tion for the benefit of Ward and the Ward Securities Corp. without author- 
ity and in violation of the law." 

The Court directed that the allegation, ‘“‘profited by the aforesaid and 
other similar stock transaction,’’ be stricken from the complaint on the 
ground that this charge is indefinite.—V. 123, p. 1767. 


General Electric Co.—Transformer Prices Reduced, &c.— 

The company has announced a reduction averaging 5% in the prices of 
distribution and small power transformers, 500 kv-a. and fess, 73, volts 
and below, effective Nov. 8. The reduction is in line with the policy of 
the company in giving the trade the benefit of economies + 4 from 
improved engineering and manufacturing methods and quantity produc- 
tion. This is the fifth reduction that has been made by the company on 
this class of material] since 1920. 

It is also announced that the Pittsburgh & Conneaut Dock Co. has de- 
cided to electrify the fastest steam-driven dumper now on the Lakes, located 
at Conneaut, Ohio. This will be the second electrically-operated dumper 
on the Lakes, the first being the T. & O. C. dumper recently completed at 
Toledo. The new dumper at Conneaut will be the first electrification in 
this country of an existing steam-driven car-dumper of the lifting type. 
With the change-over to electricity a reduction in operating expense and an 
increase in efficiency are expected. Cars containing 70 tons of coai each 
will be dum at the rate of 50 per hour. The electrical equipment will 
be furnished by the General Electric Co., including a motor generator, 
motors and control.—V. 123, p. 2146, 2002. 


General Electric Co., Germany.—Bearer Certificates.— 

The National City Bank of New York, trustee of an issue of $10,000,000 
15-Year 64%% gold sinking fund debentures, due Dec. 1 1940, recently 
announced that it will deliver soon as may be after Nov. 4, certificates 
in bearer form, with unmatured dividend warrants attached for the shares 
of common stock represented by the trust receipts issued pursuant to the 
trust agreement after Aug. 7 1926, and on or ore Nov. 4 1926, upon 
presentation and surrender of trust receipts. 

Under the terms of the trust agreement, certificates for shares of common 
stock are not deliverable to holders of trust receipts prior to Dec. 1 1928 
except at the option of the company, which option it has now exercised, 
as and to the extent above specified; but such action is not to be taken 
as any indication that any further delivery of stock certificates in exchange 
for trust receipts will be authorized prior to Dec. 1 1928. For offering 
of debentures, see V. 121, p. 2883.)—V. 123, p. 1120. 


General Motors Acceptance Corp.—Capital Increased. 

The New York State Banking Department has approved an increase 
in the capital stock of the above corporation from $19,000,000 to $25,- 
000,000, par $100. The additional $6,000,000 of stock will be sold to the 
General Motors Corp. at $125 ashare. With this increase the Acceptance 
Corporation now has capital, surplus and undividend profits of approxi- 
mately $38,200,000. All of the capital stock is owned by the General 
Motors Corp.—V. 123, p. 987. 


General Motors Corp.—October Sales.—The company 
has issued the following statement: 


October sales of cars by the manufacturing divisions of General Motors 
to dealers totaled 115,849, compared with 96,364 in October last year and 
further with 49,552 in Oct. 1924. 

Retail sales by dealers to users in October were 99,073 cars, compared 
with 86,281 in October mes yeee and further with 46,003 in Oct. 1924. 

For the 10 months end Oct. 30 sales to dealers tctaled 1,112,170, 
compares with 708,411 in 1925, an increase of 57%. For the same period 
retail sales by dealers to users were 1,061,368, compared with 710,670 in 
1925, an increase of 49% 


—Dealers “Sales to Users— —Divisions Sales to Dealers— 





26. 5. 1924. 1926. 1925. 1924. 

January--__-__- 53,698 5,593 33,574 76,332 30,642 61,398 
February- _--_- 64,971 579 50,007 91,31 49,146 78,668 
a 051 594 57,205 113,34 75,527 75,484 
BESS: 136,643 97,242 9,58: 122,742 5,583 . 58,600 

Ae 141,651 87,488 84,715 120,979 77,223 45,965 
Se ncocenes 117,176 75,86 65,224 111,380 1,088 32,984 
Pr eatineeses 1,576 65,872 60,836 87,643 57,358 40,563 
I te ws ets cig 122,305 78,638 54,842 134,231 76,462 48,614 
September-____ 118,224 83,519 48,565 138,360 89,018 51,955 
October... .... 99,073 86,281 46,003 115,849 96,364 49,552 
Total 10 mos_1,061,368 710,670 590,554 1,112,170 708,411 543,783 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick and Cadillac manufacturing divisions of General Motors. 

Buick Motor Sales—Damage Suit.— 

Sales of Buick Motor Co. for October, by 10-day periods, were as follows: 


lst Period. 2d Period. 3d Period. Total. 
Sales number of cars)_________ 28 7.323 7,585 22.173 
E. T. Strong, general sales manager, states that 


. up to Nov. 1 79,273 
of the new 1927 models were delivered at retail. uring the first 10 
months of 1926 there were delivered 224,541 cars, an increase of approxi- 
mately 24,500 cars over sales for the entire year of 1925. 

A suit has been filed in the Federal Court at Detroit by the Universal 
Rim Co. of Chicago against the General Motors Corp. and the.Jackson Steel 
Products Co. of Jackson, for damages to be determined by the Court, on 
the ground that the defendants had failed to live up to an alleged agreement 
whereby the ay vw aed was to receive a specified profit on every demountable 
rim sold by the defendant as licensees of the plaintiff. The Univeras! Rim 
Co. says it holds patents on the rims.—V. 133. p. 2525. 


General Railway Signal Co.—Earnings.— 

Nine Months Ended Sept. 30— 1926. 1925. 
Net inc. after exp., deprec., Federal tax, &c__.. $2,745,381 $1,208,903 

The company reports that it has a large amount of unfinished business 
on hand. usiness of the railroads being good. the prospects of General 
Railway Signal for new orders should also good. The company’s 
financial condition continues excellent.—V. 123, p. 2268. 


Gill Mfg. Co. of Ill.—Pays Off Bank Loans.— 

The company has paid off all bank loans and after liquidation showed 
cash balance of $30,000. Trade accounts payable have been reduced since 
aus. 1924 from $69,477 to $4,710, and notes payable to individuals from 
$50,027 to $3,500. Bank loans in 1924 were $205,000. 

In addition, in Aug. 1924 the company has outstanding notes payable to 
meen for $33 ,672; these have likewise been entirely liquidated.— V. 122 


Gimbel Brothers.— Subsidiary Company Places Loan.— 

Spear Securities Corp. has announced a loan on the six-story Gimbel 
Bros. warehouse building at 249-255 West 18th St., N. Y. City extending 
through to 236-242 West 17th St., on a plot 100 by 200 feet. ‘The loan is 
aj r security amount: to $80,000 and is e to the Broadway and 
33rd Street Co., a subsid of Gimbel Bros. It bears 6% interest, 
matures on ev 1 1928 and is being offered to investors in the form of 
mortgage participating certificates at & price to yield 7%. A first mortgage 
on the property amount to $250, was made by the United States 
Trust Co.—V. 123, p. 2 . 


(B. F.) Goodrich Co.—Company Formed to Exploit New 
Patented Process.— 


See American Anode, Inc., in last week’s ‘‘Chronicle,”’ — 
v.13 eee ast w s nicle,’’ page 2523 


Gotham Silk Hosiery Co., Inc.—Calls Preferred Stock for 
Redemption—To Issue $6,000,000 Debentures and $5,000,000 


tion.— 


The company has called for redemption all its outstanding first and second 
erred stocks at 110 and dividence on Feb. 1 1927. ‘Stockholders have 


6 right to anticipate the redemption on and after Dec. 1 1926, when 





New Preferred Stock in Connection with Onyx Hosiery Acquisi- | aa 


{Vou 123. 
payment will be made at 110 and dividends to date of tation. The 
directors have sent a notice to preferred stockholders ca a meeting to be 
nena Dee. 5 1926, for the purpose of authorizing $6,000,000 10-year 6% 
go e ures. 


In addition, the directors have called a 
preferred stockholders to be held Dec. 10, for the purpose 
certificate of incorporation and to authorize in place of all the ou 
first and second preferred stock, after redemption thereof, new 7% cumul. 
pref. stock in the authorized amount of 150,000 shares, of which 50,000 
shares will be pony issued. 

The above financing is in connection with the proposed acquisition of the 
Onyx Hosiery, Inc., the sale of which has already been approved by the 
directors of the Onyx company. 

The Onyx Hosiery, Inc., property and business is being sold to Gotham 
Hosiery . for a sum said to approximate $7,868.500, which, after 
viding for the retirement of the preferred, is the equivalent of $35 75 a 
share for the 160,000 shares of Onyx commoa stock.—V. 123, p. 2398, 2003. 


Gould Coupler Co. (Md.).—Defers Dividend on Class A 
Stock.—The directors have decided to defer payment of the 
regular quarterly dividend of 50 cents per share usually 
paid Dec. 15 on the class A stock, no par value. The 
company says: 

Owing to the scarcity of railroad buying during the past 6 months, the 


directors felt it was to the best interests of the company and the stockhold- 
ers to conserve cash.—V. 123, p. 2269. 


Great Del Norte Mining Corp.—Court Permanently 


Enjoins Sales of Company’s Securities.— 

Justice Burt Jay Humphrey of the New York Supreme Court at Brooklyn 
has granted an application of Attorney-General Ottinger making permanent 
the injunction restraining the sale of the corporation's securities in New 
York State and for the appointment of a receiver. Included in the infane- 
tion are Niel H. Strome, President, and Harry B. Bintliff and Louis R. 
Jordan, salesmen of the company. 

A temporary injunction was granted last July 140n motion of the Attorney- 
General by Justice Mitchell May, after a hearing by Deputy Attorney- 
General Keys Winter, head of the Bureau for the Prevention of Fraud. 
Mr. Winter said in his affidavit that flagrant misrepresentations had been 
made by Strome and his associates in the sale of stocks and bonds of the 
company. 


Harbison-Walker Refractories Co.—Obituary.— 
Vice-President Hamilton Stewart died on Nov. 2, after 37 years of con- 
tinuous service with this company.—V. 123, p. 2146. 


Herman Nelson Corp.—Eztra Divs. Payable in Stock.— 

The directors have declared dividends for the ensuing year as follows: 
A regular quarterly dividend of 30c. and a stock dividend of 2%, age 
Jan. 2 to holders of record Dec. 17, and quarterly dividends of 30c. plus 
1% in stock in the next three quarters, payable April 1, July 1 and Oct. 1 
to holders of record Mar. 17, June 17 and Sept. 17.— V. 121, p. 3138. 


Heywood-Wakefield Co.—$2 50 Dividend.— 
HEThe directors have declared a semi-annual dividend of $2 50 per share 
on the outstanding $6,000,000 common stock, par $100, payable Dec. 1 
to holders of record Nov. 20. Previous disbursements were as follows: 
June 1 1926, $3 50; Dec. 1 1925, $1 50; from Dec. 1 1921 to and including 
June 1 1925, $3 50 semi-annually.—V. 122, p. 2956. 


Holeproof Hosiery Co., Milwaukee, Wis.—Pref. Stock 
Offered.—First Wisconsin Co., Morris F. Fox & Co. and the 
Quarles Co., Milwaukee, are offering at 100 and dividends 
$1,000,000 additional 7% cumulative preferred stocL. 


Dividends payable Q.-J. Callable as a whole or in part on any div. date 
on 30 days’ notice at 105 and divs. Dividends free from normal Fed 
income tax, and at present entirely free from the Wisconsin income tax. 
First Wisconsin Trust Co., Milwaukee, registrar and transfer agent. 

Data from Letter of Edward Freschl, President of the Company, 


Company.—Founded in 1872. The trade-name “Holeproof’’ was adopted 
in 1898 and in 1904 the present company was incorp.in Wisconsin. To-da 
**Holeproof”’ and ‘‘Luxite’’ hosiery and ‘‘Luxite’’ silk underwear have a wor 
reputation and market. From 10% to 124% of the company’s business is 
foreign, Argentina being the best customer, followed closely by England. 
With one exception, the business has earned a profit in every year since its 
inception. The manufacturing plants, located in Milwaukee, are in excel- 
lent condition, and are carried on the company’s books at cost less deprecia- 
tion. Additional facilities are being added to meet the increasing demand 
for Holeproof products. 

An index of the growth and stability of the business lies in a comparison 
of net sales of $2,037,038 in 1916 with $9,220,522 in 1925. 


Capitalization— Authorized. Outstand 
7% cumulative preferred stock (this issue)-...-.-- $2,500,000 $2,500, 
Common stock (no par value) ._..-.-.-.-------- 150,000 shs. 107,877 shs. 


Redemption Fund.—Beginning April 10 1928 and annually thereafter, the 
company shall acquire by purchase, tender or call at least 3% of the maxi- 
mum amount of preferred stock at any time outstanding. 

Earnings.—N et earnings, after deducting all taxes, depreciation and inter- 
est (except interest at 6% on new capital recently introduced, and interest 
at coupon rate, paid on $1,000,000 of 7% debentures, all of which will be 
retired through this financing) compare as follows for calendar years: 

1921. 1922. 1923. 1924. 1925. 
$486,403 $875,584 $666,386 $226,251 $827,216 

Based upon the first 9 months, net earnings for the year 1926 should ap- 
proximate those for the year 1925. 

Purpose.—-Proceeds will be used to retire the company’s remaining 7% 
convertible debenture gold bonds called. 


Consolidated Balance Sheet Sept. 30 1926 (After Present Financing). 





Asseis— Liabtlities— 
Cash and cash resources -- ---- $136,876 | 7% Cumulative pref. stock __-$2,500,000 
Receivables (less reserves)__.. 1,436,194|Common stock....-..------- a1,562,050 
LES LTE 3,338,014| Notes payable___.-...------ 125,754 
Inv. in and adv. to Canada Co. 74,856 | Accounts payable__-.-...---- 408,911 
Be MOR... csccescsbctanes 1,625,061 | Accruals and reserves- ------- \ 
Deferred charges_---_-_------ 33,165 | Prov. for current Wisc. inc. tax 26,000 
Trade marks, tradenames, &c. 140,000/|Surplus.........--.-..------- 9 . 

et es Rai me aeiele sure $6,784,165 WED éindseneutenacetmnn $6,784,165 





a Authorized, 150,000 shares of no par value; outstanding, 107,877 shares. 
sont ngent Liability.—Foreign drafts discounted $257,479.—-V. 122, D. 


Hotel Sherman Co., Chicago.—New Hotel.— 
See 1301 North State St. Bldg. Corp. below.—V. 123, p. 588. 


Household Products, Inc.—£ztra Dividend of 50 Cents.— 

e directors have declared an extra dividend of 50 cents a. paya- 

ble Jan. 3 to holders of record Dec. 15. A similar extra ibution was 
made on Jan. 2 1926 and on Jan. 2 1925.—V. 123, p. 1513. 


Hupp Motor Car Co.—Production.— 

Month of — Oct, 1926, Sept,1926, Oct, 1925 
Number of cars produced. -------- 2,675 3,963 2,779 
—V, 123, p, 2269, 


Indian Motocycle Co.—New Director.— 
Louis E. Bauer has been elected a director and has been made Chairman 
of the executive committee.—V. 123, p. 2527. 


Isle Royale Copper Co.— Dividend of 50 Cents.— 

A dividend of 50 cents per share has been declared on the outstan 
$3,750,000 capital stock, $25, payable Dec. 15 to holders of r 
Nov. 30. The previous dividend was 50 eents per share paid on June 15 
This makes a total of $1 per share for the year, the same as for 1925. 
See V. 122, p. 2956. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Hamburg, Germany.—1To Increase Capital— 
New Capital Will Be Underwritten.— 











Nov. 20 1926.] 
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written by a . ll offer righ subscribe to the 
ers. A subsequent notice will then be published, further 
information as to the stockholders’ subscri m rights stating that 


entitled to such subscription rights.—V. 122, p. 1320. 


Jones Bros. Tea Co., Inc.—Earnings.— 
Ended — 9 Mos. Ended—— 
t. 26°25. Oct. 2 ’°2 


Oct. 2°26. Sep 6. Sept. 26°25. 
Rw $350 437 “So vee doi $26,766 82 $17 807.988 


and 
50,058 1,421 142,814 54,565 
Note.—At the end of the third quarter of 1926 there were 496 stores 
in o tion, as compared with 588 at the end of the third quarter of 
1925.—V. 123, p. 720. 


(Spencer) Kellogg & Sons, Inc.—Status, &c.—O’Brian, 
Potter & Co., members New York Stock Exchange, Buffalo, 
N.Y., have issued a circular from which we take the following: 


Company.—-Incorporated in New York in 1912 as successor to a partner- 
ship established in 1894. Company is one of the largest manufacturers of 
oil in the United States and does about one-third of the business in 
this country. In addition the company manufactures, imports or deals 
in cocoanut, castor, China-wood and other vegetable oils. Plants of the 
company or subsidiaries are located at Buffalo, N. Y.; Edgewater, N. J.; 
-~ yr Minn.; Buenos Aires, Argentina; Superior, Wis., Manila, P. I. 
The Edgewater plant is the largest linseed crushing plant in the world. 
These crushing plants have a capacity of 2,600 barrels of linseed oil per 
day. Company has its own railroad and dock facilities and in addition 
owns 178 tank cars for the distribution of its products. 
Earnings.—Earnings of the company have been exceptionally stable, 
and in no year since the inception of the present business in 1894 has shown 
a net loss. Net earnings for the 10 fiscal years ending Oct. 3 1925, after 
interest and all other charges including extraordinary deductions, but 
before Federal taxes, averaged $1,668,000 per year. Earnings for the 
fiscal year 1924 were $1,081,936 and for 1925 were $2,249,600. For the 
oy © ending Oct. 2 1926, such earnings are estimated at about $2,- 





Dividends.— Cash dividends have heen paid every year since incorporation 





the present rate being 6% and an extra of 1%. Stock dividends have 
also nm paid as follows: 1916, 18%; 1920, 66 2-3%; 1926, 25%. 
Condensed Balance Sheet as of June 12 1926. 
Assets— | Liabilities— 

Plant & equip. .lessdepr_ $5,171,629|Capital stock_..----_-- x$10,900,000 
TRORSUET S008 ..<cuccce 2,187 ,000|Gold debenture bonds... 2,226,000 
Investments_. ________ 1,777,496 | Notes payable_.....--- 2,550,000 
| Beene 115,000! Accounts payable_-_---- 492,726 
es 5,455,578 | Accrued int., taxes, &c_- 197,150 
tsp cee tiseens 1 Ee LN TOUEINOS. 5 owe cawccccece 885,328 
Adv.acct.raw: at'lpur. 3,132,975|Other reserves__.__---- 3,375 
Accounts receiv:. sle___-- 2,227 ,090 

Notes receivable____.-- 10.796 | aentinmaenipeaions 
Prepaid accounts_.----_-- 149,705 Total (each side) _..-- $21,604,579 


x Authorized $25,000,000, par $100.—V. 116, p. 3003. 

Kennecott Copper Corp.—Dividend Rate Increased from 
$4 to $5 per Annum.—The directors on Nov. 15 declared a 
quarterly dividend of $1 25 per share on the outstanding 
capital stock (no par value), payable Jan. 2 1927 to holders 
of record Dec. 3. Previously quarterly dividends of $1 per 
share had been paid. Record of divider s to date is as follows: 


1916. 1917. 1918. 1919-20. 1921-22. 1923-25. 1926. 
50 $4 $2 p.a. None $3 p.a. $4 
—V. 122, p. 2662. 


Kentucky Rock Asphalt Co.— Definitive Bonds Ready.— 

The Chemical National Bank is prepared to deliver definitive Ist mtge. 
6% % sinking fund gold bonds, due June 1 1936, in exchange for temporary 
bonds. For offering see V. 123, p. 91. 


Keweenaw Copper Co.—To Sell Certain Properties.— 

The stockholders will vote Dec. 15 on authorizing and empowering the 
directors to execute in the name of the on gs 4 an option or options for 
the sale and conveyance of certain portions of the real property of the com- 
pany.—V. 84, p. 393. 


Keystone Tire & Rubber Co.—Balance Sheet.— 





Assets— June 30°26 Dec. 31 '25| Ltabdiltites— June 30°26 Dec. 31°25 
Furn., fixt., &e-_-_- $35,092 $28,271 Capital stock -_._x$3,874,921 $3,874,921 
Contr. & good-will 1 1 | Conting. reserve- - 83,781 85,133 
Investments------ 238,176 238,176 | Notes payable_--- Posen. ~ <behes 
Empl. bonus fund - 325 325! Accounts payable- 4,296 7,374 
Pfd. stk. sk. fund_ 115 aa 257 1,552 
7,454 33,127|Gryphon R. & T. 

Notes, accts. & iad bw dinaed 25,903 6,545 

tr. accept. rec... 68 ,662 96,971 
Inventories... .~. 69,672 85,987 
Deferred charges -- 40,547 29,943 


P. & L. deficit__.. 3,543,868 3,462,789 | Tot. (each side) _$4,003,912 $3,975,525 


x Represented by 455,851 (no par shares) common stock and $100 pref. 
stock.—V. 123, p. 2527. 


(The) Kresge Foundation.— Definitive Notes Ready.— 
The Chase Nationa! Bank is prepared to deliver definitive 10-year col- 
lateral trust 6% gold notes, due June 1 1936, in exchange for and upon sur- 












render of the outstanding temoprary notes and interim receipts resent- 
ing thisissue. (See also offering in V. 122, p. 3093.)—V. 123, p. 590. 

Liquid Carbonic Corp.—Earnings.— 

Period Ended Sept. 30 1926— Quarter. 12 Months. 
Ry PR 9 I A a ee $3,032,385 $10,641,457 
ee ee nenneneban 722,747 = 2, 172 
I a 77,861 252,988 

EE Se ae Se a A ee ey Oe $644,886 $1,955,184 
ES RRR AR a AE I, 8 a aS ee 52,056 174,062 

es ae oo week ined deuhahine $696,942 $2,129,246 
Co ee ere 97 ,062 364,940 
Managers’ & oupere STC Soawaeee -_  oeeniee 170,000 
Loss on sale or aband. fixed assets.__._____- 9,623 952 
I Sn ae mabew 50,483 135,881 
ci. tha dietiabbeeesnene | seciiane 952 
I simi ,500 
Interest on bonds (new issue) -_._...........----- 32,000 32,000 
Reserve for Federal taxes..............--.----- 69,000 178,088 

$438,774 $1,134,933 


Lake State Bank Building, Chicago.— Bonds Offered.— 
S. W. Straus & Co., Inc., are offering at prices to yield from 
5.90% to 6%, according to maturity, $2,100,000 Ist mtge. 
fee 6% serial gold bonds. 

Dated July 1 1926; due annually Nov. 1 1930-1941. Interest M. & N. 
Trustee, Straus Trust Co. Callable on any int. date on or prior to Nov. 1 
1931 at 102 and int., subsequent to Nov. 1 1931 and on or prior to Nov. 1 
1936, and at 101% and int. and subsequent to Nov. 1 1936 at 101 and int. 
Federal income tax of 2% } by borrower. 

Security.—Secured by a direct closed first mortgage on a 24-story bank, 
store cad office building, now being erected, with basement and sub-base- 
ment, bank equipment and safety deposit vaults to be installed therein, 
and land owned fee, fronting approximately 48 feet on Lake Street by 


140 feet on Wabash Avenue. 
Earnings .—WN et earnings of the property, after liberal deductions for oper- 
ating 


expenses, taxes and insurance, and an ample allowance for vacancies, 


are estimated at $248,623, which is approximately twice the greatest annua 
interest charge and greatly in excess of the greatest combined annual inter- 
est_and principal charges. 

The Lake State Bank has leased a portion of the first floor and all of the 
second and third floors for a term of 15 years at an annual rental of $46, . 
coe State Safe Deposit Co. will occupy the basement portion of the 

ng. 
Valuations.—The property has been appraised by Wm. H. Babcock & 
Sons (valuators and real estate actuaries) as follows: Land and building 
when completed, $3,166,800. This bond issue is therefor 66.41% of the 
above appraisals. 


ower .—Lake State Safe Deposit Co. (a subsidiary of Lake State Bank) 


McKesson & Robbins, Inc. (of Conn.).—Preferred Stock 
Sold.—Bridgeport (Conn.) Trust Co., the R. F. Griggs Co. 
Waterbury; H. C. Warren & Co., Inc., New Haven; an 

Fuller, Richter, Aldrich & Co., Hartford, recently sold at 
100 and div., (together with a bonus of one-half share of 
common stock) $1,650,000 7% cumulative participating pref. 


(a. & d.) stock. Participates with the common stock up 
to 10%. 


Dividends payable Q.-F. Free of normal Federal income tax and Con- 
necticut personal property tax. Red. allor part, at 110 and div. Bridge 
port (Conn.) Trust Co., transfer agent and registrar. 

Company.—Has been incorp. in Connécticut to take over the assets and 
assume the liabilities of McKesson & Robbins, Inc. of New York and of 
Girard & Co., Inc., a New York corporation located and doing business at 
Bridgeport, Conn. 

McKesson & Robins, Inc. of New York was established in 1833 and duri 
its 93 years of existence developed and maintained a high national an 
international reputation with the public, the medical profession and the 
trade as a purveyor of fine drugs and rare chemicals. Its sales were ef- 
fectea through branches in London, Paris and South America and through 
more than 100 distributors selected from the oldest and most prominent 
druggists and jobbers throughout the United States. In addition to its 
standard line of fine drugs, chemical and pharmaceutical products it also 
manufactured and distributed such nationally known s alties as ‘‘Calox” 
tooth powder, ‘‘Liquid Alborlene,”’ ‘‘Analax,’”” McK & R Milk of Magnesia 
and McK & R Asperin. 

Girard & Co., Inc. was for a number of years engaged in procuring from 
original sources of supply the basic raw materials essential to the manufac- 
ture of fine drugs, chemical and pharmaceutical products and converting 
them by mass low cost production into such finished products as McKesson 
& Robbins distributed. 

Ca pitalization— Authorized and Outstanding. 
ees Gees CP GN. 8. ca icéuwmecsubaaneeen 1,650, 


Common stock (no par value)________ I: ,000 shs. 
Assets.—The consolidated balance sheet as of Sept. 30 1926 an ving 
effect to this financing shows net quick assets of more than $2,056, to 


pay net quick liabilities of $581,000, a ratio of better than 3% to 1, and 
a total net worth of $2,293,000. 

Earnings .—The president of the company in a letter to the bankers dated 
Oct. 22 1926 estimates that, based on a careful — of the records of 
McKesson & Robbins, Inc. of New York for the past 5 years and of Girard 
& Co., Inc., for the past 3 years, the minimum net earnings of the new 
company available for dividends should exceed $375,000 the first year. 
This amount should be substantially increased in succeeding years. The 
maximum participating dividend requirement of 10% on the preferred 
stock will amount to $165,000 annually; which should leave an amount 
sufficient to pay reasonable dividends on the common stock, and also permit 
substantial additions to the company’s surplus. 

Purpose.—Proceeds will be used solely for the 
Robbins, Inc. of New York and the moving of its equipment to and the 
installation of it in Girard & Co.'s Bridgeport plant; and for additional 
working capital required by the consolidation of the two companies. 

Management.—Frank D. @oster has been chosen president of the new 
qumpeny. Herbert D Robbins has become the chairman of the board of 

rectors. 


Martin-Parry Corp.—Annual Report.— 
Year End. 8 Mos. End. —Years End. Dec. 31— 
Aug. 31°26. Aug. 31'25. 1924. 1923 


geechese of McKesson & 





ES $5,205,350 $3,654,023 $4,577,043 $5,951,166 
Cost of goods sold, sell'g 

admin. & gen.exp____ 4,774,199 3,484,386 4,187,672 5,183,842 
Disc. on purch. & oth. inc Cr223,449 Crl07,229 Crl111,159 Cr72,642 
Miscellaneous charges __ 84,617 59,330 75,364 94,830 
Federal taxes__________ 52,141 15,396 43 ,988 92,071 
cn caccsccune 250,000 287 ,500 375,000 75,000 

Balance, surplus_ --_- $267,842 def$85,360 $6,178 $378,065 
Profit and loss,surplus__ $859,215 $614,681 $707 ,035 $718,723 


—V. 122, p. 3613. 


Massachusetts Cotton Mills.—Company to be Acquired 
by Pepperell Mfg. Co.— 


The stockholders will meet Nov. 30 to consider and vote on the Pepperel 
offer [see that company below.]. : 

The company, in a letter to the stockholders, says in part: ‘The opera- 
tions of the company for the last nine months show a loss of approxi- 
mately $616,500, which is about equivalent to the markdown necessitated 
by the drop in the price of cotton. 

“A combination with the Pepperell Mfg. Co. has certain liar and 
substantial advantages. That company owns a mill at Biddeford, Me., 
having about 280,000 spindles and water power rights. The chief products 
of the Biddeferd plant are Pepperell and Lady Pepperell sheets. It also 
owns all of the capital stock of the Lewiston Bleachery & ore Works, 
which has a well-equipped and successful bleachery and finishing plant 
at Lewiston, Me. It also owns a plant at Opelika, Ala., started within 
the last year, and now consisting of one unit of about 24,000 spindles. 
Its plants in the North have been visited by your Treasurer and agent 
and its plant in the South by the agent at Lindale, and their reports were 
favorable. — 

“The Treasurer of the Pepperell Mfg. Co. is Russell H. Leonard, who 
will continue as the chief executive officer. Under his management the 
Pepperell company is operating at a profit and its dividends have been 
uninterrupted. It is in a strong financial position, having net quick 
assets exceeding its capital stock and no outstanding notes payable. 

Balance Sheet Massachusetts Cotton Mills. 
Oct. 2 '26. Jan. 2°26. ! Oct. 2 °26. eer "26, 





Assets— $ Ltabtltites— $ 
a 5,803,137 5,790,123 | Capital stock --- -- 5,000,000 5,000,000 
Cotton, stock in | Notes & accts. pay 2,402,196 3,628,240 

proc., sup., &c. 972,932| 4,341,271 | Profit & loss. .-.-- 4,298,880 4,915,374 
| RES 1,878,708] 


Cash & accts. rec. 3,046,299 3,412,221 | Tot. (each side) .11,701,076 13,543,615 


—V. 122, 1180. 


Mead Pulp & Paper Co., Dayton, O.—Preferred Stock 
Offered—J. R. Edwards & Co., Cincinnati, are offering at 
100 and div. $300,000 7% cumul. special pref. (a. d.) 
stock. This offering does not represent any new financing 
in behalf of the company. 

Transfer agent and registrar, First National Bank, Cincinnati, O. Divi- 
dends payable Q.-M. ed. at 115 and divs. upon any div. date on 30 days 
notice. Company may not create any first mortgage indebtedness without 
consent of at least 75% of special preferred shares outstanding. A yearly 
sinking fund of 10% of the net earnings, after preferred dividends, but not 
over 5% of the outstanding special preferred stock, is provided. This re- 
quirement is comatative and since 1924 approximately $50,000 has been 

hased for retirement. 
Punistory.—The original paper mill was established in 1846. Wasin .in 
Ohio in 1905. Operates a very large modern zine paper mill in C 
cothe, one in Dayton, and controls through stock ownership a book paper 
mill in Kingsport, Tenn. Business has been in hands of Mead family con- 
tinuously since August 1846, through three generations. Business consists 





of the production and sale of high-grade magazine and book paper, as well 
as coated paper. Present pod ug ca ty is over 75,000 tons of finished 
paper per year. The earnings are stabilized by reason of the fact that a 
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majority of output is sold to magazine publishers, book publishers and print- 
ers on long-term contracts. 


Comparative Income Account of the Company. 


Net After All Pref. Div. on 
Gross Charges Except J & 7% 

Sales. Depreciation. b Peprsienen. Stock. 
0 Se $3,579,762 $460,171 $233 ,308 $102,000 
1922 ..2---e enn 3,757 ,945 424,514 222,163 102,000 
ae 28, 480 390 226,953 102,000 
EERE 5,253,984 579,649 248 ,065 102,000 
Re 6,749,765 661,914 292 626 102,000 


a 1921 was a year of general depression in the paper industry and the earn- 
ne of this year reflect the remarkable stability of the company. 

This depreciation is heavy and has now built up a total depreciation 
fund to $1,963,719 to apply against the plant and equipment account of 
$8,132,682, which creates a very conservative condition. In addition to 
depreciation charge, the plants are maintained in a high state of efficiency 
out of earnings. 

The above figures do not include any earnings from the recently acquired 
Mead Fibre Co. 
Listed on the Cincinnati Stock Exchange. 


Balance Sheet August 29 1926. 


Assets— Liahbtltttes— 
Inventories__...............$1,132,.799|6% ist pref. stock_.__-- . $300,000 
Notes & acc’ts receivable.___ 1,083,781|7% special pref. stock_____-_- 2,076,100 
Employees’ stock accounts 218,471 | Common stock___.______--- a3,772,685 
>See 81,087 | Serial coupon notes 5% - - 2,500 ,000 
a 1,570,714) Bonds of subsidiary company 422,500 
Sinking fund deposits_______ 193,999 | Loans from banks____.---.-- 328 ,000 
Plant and equipment_______ 8,132,682 | Trade acceptances. _____---- 187,413 
Deferred charges_-_._..__-- 501,368| Accounts payable______---- 424,276 

Accrued taxes, int., &e_...-- 95,404 

Depreciation reserve - --- 1,963,719 

—_—— Accident Claims reserve__---- 34,505 

Total (each side) ________- ORD O56 S0l TIE. co ew ccceccocesess $10,298 





a Represented by 86,145 shares of no par value.—V. 121, p. 2282. 
Merchants Manufacturing Co.—Balance Sheet.— 





Asseis— Oct. 2'26. Sept. 26'°25.| Liabtitties— Oct. 2°26. Sept. 26 '25. 
Construction _ ___- $1,944,225 $1,930,305 Capital stock - - --- $1,500,000 $1,500 000 
Govt. securities... 255,750 471,910)! Depreciation - . -_- 862,073 782,073 
Stock in process.. 414,678 426,274)! Reserve for taxes. 261,492 175,642 
age 77,754\ 338,666| Notes &accts.pay. 214,135 350,000 
Acc’ts receivable.. 373,029 Inventory reserve. --_--.-. 227,716 

Profit and loss_._.. 227,738 131,724 
are $3,065,438 $3,167,155 Total ___......$3,065,438 $3,167,155 


—V. 121, p. 2412. 


Mergenthaler Linotype Co.—Eztra Dividend of 25 Cents. 
Thed rs have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of $1 25 per share on the outstanding 
256,000 aaoses no par value capital stock, both porate Dec. 31 to holders 
of record Dec. 4. On June 30 and Sept. 30 last dividends of like amounts 


were paid. 
Results for Years Ended Sept. 30. 











1925-26. 1924-25. 1923-24. 1922-23. 
Net prof, aft. dep. & tax $2,625,033 $2,699,028 $2,336,755 $2,669,278 
Dividends (about) -_-____ 1,408,000 1, 000 1, ,000 1,280,000 
ls inicdundink iw athe’ $6 75 $12 50 $10 $10 

Balance, surplus_-___- $1,217,033 $1,099,028 $1,056,755 $1,389,276 

Balance Sheet September 30. 

Assets— 1926. 1925. 1924. 1923. 

x Real estate._________ $2,486,276 $2,604,768 $2,668,257 $2,538,097 
= Plant, equipment, &e. 1483.50 ib41766 1,868'007 1,071684 

, Cc. , , , , ’ , , , 
Rights, A franchises, 

Patents & inventions. 3,644,070 3,644,014 3,629,364 3.649.790 
Investments.__________ 805,510 1,837,076 1,928,022 2,049,159 
i tea cents tated new 745,253 671,84 99 ,862 568,157 
Bills receivable________ 0,000,435 9,531,179 9,238,197 8,650,553 
Accounts receivable... 3,846,013 3,437,265 3.228.682 2.879.552 
Raw materials, &c_____ . ; 6,346,425 6,330,106 6,594,575 
Canadian Linotype, Ltd. __.____- 470,019 86,005 502,177 

Total assets_________ $29,959,123 $30,084,353 $29,946,830 $29,468,236 

Liabilities— 

Capital stock_________ y$12,800,000 $12,800,000 $12,800,000 $12,800,000 

tors’ o accounts 12,779 22,070 85,512 367 ,544 
ape agement .500, 2,500,000 2,683,500 
Ri es a 750 2,902 
Reserve for taxes_______ ,, 625,000 581,603 581,603 705,638 
Reserve for intangibles. 3,644,070 3,644,014 3,629,364 3,649,790 
Other reserves_________ 1,044,256 920,623 816,115 16,115 
_——i(i(ié«é ea 11,833,020 10,616,042 9,533,485 8,442,746 

Total liabilities______ $29,959,123 $30,084,353 $29,946,830 $29,468,236 

x After depreciation. y Represented by 256,000 no par A wnat ; 

President cng 4 T. Dodge says: ‘The company is in sound condition 
and the outlook for the future is encouraging.""—V. 123, p. 989. 


Montgomery Ward & Co.—Merger With Sears, Roebuck 
Denied .— 


Silas H. Strawn, Chairman, denied emphatically Nov. 16 that his 
company would merge with Sears, Roebuck & Co. “The report is utter] 
false,"’ said Mr. Strawn. “It is the product of brokerage houses. Suc 
& move may have been discussed by shareholders of our company, but it 
has never come before the directors.""—V. 123, p. 2401. 


Motion Picture Capital Corporation.—£arnings.— 





Ten Months Ended Oct. 31— 1926. 1925. 
I a $426,085 $230,383 
Provision for 1925 taxes___...__.__.______.._____. 57,72 31,47 

i 36,648 52,272 
Common dividends._____..___________________.. 197,355 9,271 
Balance, surplus $134,357 $67 365 


———————— CC 


Moto Meter Co., Inc.—Notes Sold.—Lage & Co., E. F. 
Hutton & Co. and Merrill, Lynch & Co. have sold at prices 


to yield from 54% to 6% according to maturity $901,000 
6% serial gold notes. 


te Sept, 11 1926; being part of an authorized issue of $1,000,000 matur- 
ing $250,000 each year beginning Sept, 11 1927, Denom, $1,000, Interest 
—— M, & S, at Equitable Trust Co,, New York, trustee, without 
eduction for normal Federal income tax not in excess of 2%, Callable 
on and after Sept, 11 1928, at par and int, 
Data From Letter of George H. Townsend, President of the Company. 
Company ,—Is the largest and practically the only manufacturer of a full 
line of motor heat indicators for automobiles, aeroplanes and motor boats, 
both dash-board and radiator types, Company is the sole owner of the 
trade names ‘‘Boyce Motometer’’ and ‘‘Motometer,’’ Through the recent 
acquisition of the total authorized and issued common stock of the National 
Gauge & Equipment Co, of La Crosse, Wis,, it has broadened its field of 
activity to include the manufacture of instrument panels and various types 
of other gauges and indicators for automobiles, 
nes — Tne earnings of the company after all charges, including 
depreciation but before Federal income tax for the 4 years and 9 months 
ending Sept. 30 1926, applicable to interest, were as follows: 
Seige $1,510,125|1924......- $1,449,024 | 1926 (9 mos,) _$1,716,023 
2;195,020|1925____-__ 2,047,553 
The average for the 4 years ending Dec, 31 1925 is over 30 times the 
interest charges on these notes and for the 9 months of 1926 amounts to 
over 38 times the said charges, They average for the 4 years ending Dec, 31 
1925, over 5,8 times the combined interest and maturity requirements and 
for the 9 months of 1926 amount to an annual rate of over 7 times said 
requirements, 
he above figures do not include any earnings from the National Gauge 
& Equipment Co, These earnings for the 9 months ending Sept, 30 1926, 








amounted to $259,434 of which $175,434 would have accrued to the Moto 
Meter Co,, Inc,, had it owned the common stock of the former company 
from Jan, 1 1926, 

Purpose,—-These notes are part of a total authorized issue of $1 ,000.000 
given and to be given by the company in exchange for its notes of like 
amount and maturities issued in part payment for the common stock of the 
National Gauge & Equipment Co,, and which were purchased from indivi- 
duals, See also V, 123, p, 2529. 


Mystic Steamship Co.— Dividend of 50c.— 


The directors have declared a dividend of 50c. per share, payable Nov. 27 
to holders of record Nov. 18.—V. 122, p. 2203. 


Nashua (N. H.) Mfg. Co.—Offers to Buy Mills.— 
See Tremont & Suffolk Mills below.—V. 122, p. 491. 


National Department Stores, Inc.—L£arni 
Siz Months Ended July 31— 1926. 1925. 
Wak Bese GER GRE cncccdcccccctwvetacecs $1,116,043 $1,130,293 
Federal taxes 150,666 101,787 


$965,377 $1,028,506 


ngs.— 





EG MN. cnc rcereccusinewnetsinanenagebed 
—V. 122, p. 1926. 

National Milk Products Co., Ltd., Toronto.—Bonds 
Offered.—J. A. G. Clarke & Co., Toronto, are offering 
$150,000 64% Ist (closed) mtge. 20-year sinking fund 
gold bonds at 99 and interest, yielding approximately 
6.60%, with bonus of 4% share common stock, no par value, 
with each $100 bond. (Fractional shares of common stock 
will be adjusted at $6 per share). 


Dated ~—. 15 1926, due Sept. 15 1946. Principal and interest (M. & 8S) 
ayable at Royal Bank of Canada, Toronto or Montreal. Denom. $1,000, 
500 and $100 c*. Red. all or part on or after Sept. 15 1928 on any int. 

ae Y: 30 oe notice at 105 and int. Trustee and registrar, National 
rust Co., 


Capitalization— Authorized. Outstanding. 
6% % 1st mtge. bonds (this issue)___________-_- (Closed) $150,000 
7, Te CE GIs cn wecocesccncscccccsce 500, 150,000 
Common stock (no par value)________....----- 20,000 shs. 10,500 shs. 


Company .—Incorporated under Dominion Charter on Aug. 26 1926 for 
the purpose of conducting a general wholesale dairy business with particular 
attention to the production of milk powder, sweet cream and butter. Plant 
located at Gananoque, Ont., with excellent transportation facilities both 
by rail and water immediately adjoining. It is modern and up-to-date in 
every way, and with the completion of the new unit, for which a contract 
has already been let, willl be thoroughly equip and efficient. 

The value of the company’s assets, including land, building, equipment, 
&c., before proposed financing, is certified as $201 ,000, and after completion 
of pro financing and the installation of new machinery total assets 
will amount to over $300,000. 

Earnings.—On the basis of 50,000 pounds of raw milk , day, 
which is the minimum guaranteed capacity of the new milk powder plant, 
net earnings are estimated at $92,608, as against interest charges on this 
issue of $9,750. hese earnings are estimated after a careful study of the 
actual operations of other companies using a similar process, except that 
in the case of raw material the cost is placed substantially higher than 
prevailing market prices, and in the case of the finished product lower than 
present market prices. 

Purpose.—Proceeds will be used in part to defray the cost of the plant 
and present equipment and to install additional plant known as the Gray 
Jensen process for the manufacture of powdered milk, and to provide the 
company with sufficient working capital. 

Sinking Fund.—Trust deed provides for a semi-annual sinking fund of 
$1,500, commencing on Sept. 15 1928. 


National Supply Co.—Balance Sheet.— 





Sept. 30°26. Dec .31'25 Sept.30'26. Dec .31'°25. 
Assets — 8 $ LtaMtitttes— 3 x 

Plant & equipment 7,011,913 7,414,118] Preferred stock... 7,095,100 7,095,100 

Ghee ne cdwes 1,991,506\ 5,346,973} Common stock ___13,295,000 13,295,000 
oy Oe 2,000,000 f Cap. stk. & sur. of 

Notes receivable.. 2,355,365 2,548,329  g - ae oe 30,780 
Accts. rec., less res11,147,924 8,272,234) Union Tool Co. ist 

Mdse. inventories_ 12,984,669 12,642,503 | es 101,500 

Investments_ -- - - - 319,626 252,831 | Accounts payable. 3,749,771 2,360,577 
Short term invest. 1,540,960 ......| Accr. taxes, wages, 

Deferred charges 74,608 57,344 |” Ries 253,219 116,553 

| Acer. Fed. taxes.. 542,370 363 ,650 

|Ins.fund reserve.. 609,116 813,486 

Res. for conting - - 201,423 


Total (each side) _ _39.425.961 36.534,332  Surplus_________- 13,881,385 12,156,264 


—V. 123, p. 989, 2529. 


National Transit Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 12'c. per share in 
addition to the regular semi-annual dividend of 25c. per share, both payable 
Dec. 15 to holders of record Nov. 30. This makes a total of $1 12% a 
ae the year 1926, compared with $1 25 a share in 1925.—V. 123, 
Pp. . 


North American Title Guaranty Co.— Organised — 
This company, incorporated on Sept. 2 is now a and is function- 
. It has opened quarters at 8 West 40th St., N. Y. City. 

The directors and stockholders have recently voted, and it has been 
approved by the Insurance Department, to increase the capital stock from 
$150,000 to $1,000,000 in order to bring its cogpel structure into conform- 
ity with the plan and scope of the company. ne resolution provides that 
the capital stock be increased from 1,500 shares, $100 each to 10,000 shares 
of the same par value which are to be offered to su bers at $125 per share 
on the same basis as the original stockholders. 

Officers are: United States Senator Hon. Edward I. Edwards of New 
Jersey (Chairman), William E. Walter (President and General-Manager), 
Hon. George C. Van Tuyl Jr. (Vice-President), Hon. Carl Sherman (Vice- 
President), John F. McCabe (Treasurer) and J. DeMund Van Dien (Sec- 


retary). 

In addition to these gentlemen there are such well-known men as the 
Hon. Frederick W. Kavanaugh, Vice-President of the Murray-Hill Trust 
Co. and a director in a number of other banks, Walter B. Adams, Assistant 
Treasurer of E. H. Rollins & Sons, bankers, Russell R. Whitman, publisher 
of the New York ‘“‘Commercial’’, and a number of others prominently con- 
nected with real estate, architectural, banking, insurance and building 
interests, connected with the company. 

The North American Security Corp. organized under the laws of New 
York is affiliated with the North American Title Guaranty Co. for the 
purpose of assisting one another in the development of business inter- 
related.—V. 123, p. 2148. 


Onyx Hosiery, Inc.—Directors Recommend Acceptance of 
Gotham Silk Hosiery Co. Offer to Purchase Onyx Assets—Opera- 
tion to Be Financed through Sale of Pref. Stock and Debentures. 

The directors of the Onyx Hosiery, Inc., at their meeting held Nov. 17 
approved the offer submitted by the Gotham Silk Hosiery Co., Inc., for 
the purchase of all the assets of Onxx Hosiery, Inc., including physical 
properties and goodwill. Onyx Hosiery directors, by unanimous vote, 
recommended the acceptance of the offer and have authorized a call for a 
special meeting of stockholders for that Dt nay for Nov. 29 1926. 

James Hammond, Treasurer of Onyx Hosiery, Inc., in making public the 
announcement, stated that Paul Guenther, Pres., will mail to all stockhold- 
ers a letter in which he sets forth all the essential details of the offer. 

Consummation of the sale of Onyx Hosiery, Inc., properties to Gotham 
Silk Hosiery Co., Inc., it is stated, will bring under one management two 
of the best nationally known brands of full-fashioned silk hosiery. 

It is understood that the purchase of Onyx assets will be financed through 
an issue of $6,000,000 debentures and of $,»,000,000 preferred stock of the 


Gotham company. 

The proposed purchase of the physical properties of the Onyx Hosi , 
Inc., by Gotham Silk Hosiery Co., Inc., will enable Gotham to sufficienily 
increase in production in order to meet the present demand for its products. 

Gotham’s expansion in sales have made it difficult for the management to 


acquire sufficient mill capacity to take care of the growing business. From 


Surplus - - 
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a volume of 165,000 dozen hose and net earnings of $828,000 in 1921 
Gotham's business aas grown to 570,000 dozen and net earnings of $2,165, 
000 in 1925. For the current year estimated sales will aggregate about 
800,000 dozen hose, and t 1e managemeni, exclusive of the Onyx acquisition, 
has plans for a production of 1.200.000 dozen in 1927. 

The growth of the Gotham Silk Hosiery, Inc., has been one of the out- 
standing developments in the industry. The business was started by 
Solon E. Summerfield in 1911 with a capital of $30.000, and its total net 
assets now approximate $7.000.000. Its success is based on a sound mer- 
chandizing policy conceived from the point of view of the merchants and 
the consuming public and its sales have increased steadily from year to 
year, despite the fact that the company employs no salesmen ottside of its 
Own retail stores. (See also Gotham Company above.)—V. 123, p. 2530. 


1301 North State Street Building Corp., Chicago.— 
Bonds Offered.— Lawrence Stern & Co., First Trust & Savings 
Bank and the Foreman Trust & Savings Bank, Chicago, are 
offering at 100 and int. $1,500,000 Ist (closed) mtge. 6% 
sinking fund gold bonds. (Payment of principal and interest 


of this bond issue has been assumed by Hotel Sherman Co., 
Chicago. ) 


Date July 1 1926; due July 1 1946. Principal and interest (J. & J.) 
able at First Trust & Savings Bank, Chicago, trustee. Denom. $1,000, 
and $100 c*. Red. all or part, on any interest date at 102 and interest, 
on 30 days’ notice. Interest payable without deduction for Federal income 
tax not in excess of 2% and certain State taxes refunded. 
Security.—Secured by a closed first mortgage on land, owned in fee, 
consisting of approusmnety 16,200 sq. ft., fronting 108 ft. on State St. and 
150 ft. on Goethe St., Chicago, and a 16#-story, fireproof, residential hotel 
to be erected thereon, and the hotel furnishings, furniture, and equipment. 
The valuation of the completed property is shown in the following table: 
Land, appraised by Winston & Co., and by Albert H. Wetten 000 


ll ee ae LE Rea Ee REE: Re Se tthe oat ered Sie $405, 
1 1,760,000 
400,000 


, 





Bldg., when completed, appraised by Holabird & Roche, Chic__ 
Estimated cost of furnishings 


$2,565,000 

On the basis of the above appraisals and estimate, this issue is 58.47% 
of the value of the mortgaged property. 

Corporation.—Was originally organized by Joseph Beuttas and Robert 
DeGolyer for the erection of an apartment house at the northeast corner of 
State and Goethe Sts. The land and building to be constructed, were 
subsequently acquired by Hotel Sherman Co., and the plans of the building 
were changed to provide for a 16-story fireproof, residential hotel, to con- 
tain approximately 2,170,000 cu. ft. and to be operates in connection with 
the Hotel Ambassador, which is also owned by Hotel Sherman Co. and is 
across the street from the new site. 

Guaranty.—The bonds and mortgage were, in connection with the pur- 
chase of the property, assumed by Hotel Sherman Co. on Nov. 1 1926; 
and the payment of principal and interest unconditionally guaranteed, 
jointly and severally, by Ernest Byfield, Eugene Byfield and Frank Bering, 
who are officers and controlling stockholders of Hotel Sherman Co. 

Building.—The building is now in the course of construction, and its 
completion, and installation of the furnishings, free and clear of all prior 
liens, are unconditionally guaranteed by Hotel Sherman Co., and by Ernest 
Byfield, Eugene Byfield and Frank Bering, jointly and severally; and 
completion of the structure by B-W Construction Co., Contractors, who 
will erect the building. 

Earnings.—Hotel Sherman Co. has purchased this property to capitalize 
the good will and experience gained in the ownership and operation of the 
Hotel Ambassador, across the street. Net annual earnings of the new 
hotel, available for the payment of principal and interest of this bond issue, 
are estimated at $310,000 on the basis of actual earnings of the Hotel 
or for a period of 4-years, under the same ownership and manage- 
This is more than 3% times the greatest annual interest charge of 


issue. 

Sinking Fund.—A sinking fund provides for the retirement, by purchase 
or redemption, through monthly payments beginning July 1 1929, of a 
certain number of bonds each 6 months. These sinksng fund payments, 
beginning at the rate of 2% per annum, retire $30,000 of bonds the first 
—, and thereafter increase until payments sufficient to retire $72,000 of 

nds are made in the year ending July 1 1945. An aggregate principal 
amount of $807,000 of bonds isretired by these payments prior to maturity. 


Pathe Exchange, Inc.—Balance Sheet.— 


ment. 





Assets— July 10°26. July 11°25. Litabtlities— July 10°26. July 11°25. 
eee $783,043 $1,247,252| Accounts payable. $246,624 $472,285 
SE IRE Se Owing to outside 
Notes & accts.rec. 606,953 883,618 production - -___ of, eee 
Adv. to producers Accrued interest _- 35,031 33,953 
sec. by negatives 4,135,996 3,017,168| Accr. Fed. tax. (est) 74,339 149,296 
Inventories______ 937,138 1,168,352| Adv. payment on 
Accts. rec. & inv. film rentals_-_- 158,859 197,378 
of subsidiary co_ OC ia Res. for amort. of 
Fixed assets______ 785,326 757,172 contract... ..... or 819,915 
Inventory at cost 522,500 150,000 | Res. for conting.. 161,748 -.---- 
Residual value of Dividend payable. 148 987 idebeica 
films written off 1 1!10-Yr. 8% bonds. 1,038,000 1,184,600 
Deferred charges__ 398,821 226,885 |8% cum. pref. stk 848,200 848,200 
Goodwill & contr’ts 1,049,907 2,214,907|Common (no par)a3,242,599 2,073,254 
Pref. stk. ofsub.co 200,000 init 
ae 3,645,645 3,886,390 
Sink. fd. for red. 
of preferred - - _- 22,729 86 
Total__.______$9,990,693 $9,665,356 SS $9,990,693 $9,665,356 





a Represented by 198,649 shares of no par value.—V. 123, p.1886, 2530 


Pacific Clay Products, Los Angeles, Calif.—Stock 
Offered.—-Banks, Huntley & Co., Hunter, Dulin & Co., 
Drake, Riley & Thomas and M. H. Lewis & Co., Los Angeles, 
are offering at $28 per share 100,000 shares common stock 
(no par value). The present stockholders, among whom are 
some of the most prominent business-men in Los Angeles, 
have subscribed to in excess of 75,000 shares of this issue. 


Exempt from personal property tax in California. Dividends not subject 
to Federal normal income tax. Registrar: Merchants National Trust & 
Savings Bank of Los Angeles. Transfer agent: Pacific Clay Products, 
Los Angeles. Dividends payable monthly. 

Capital stock, auth., 156,250 shares; to be presently issued, 100,000 shares. 
Data from Letter of President William Lacy, Los Angeles, Nov. 9. 


Company.—Pacific Clay Products had its inception in an amalgamation 
of properties which have been engaged for the last 30 years the manu- 
facture and sale of various grades of vitrified sewer pipe, electric conduit 
tile, water pipe, roof tile, floor tile, face and enamel brick, fire brick, terra 
cotta, flue lining, stoneware and drain tile. The fabrication of essential 
commodities from clay is a basic industry and no adequate substitute 
material for clay products has ever been developed. 

Semmpeny, owns and operptes three penne plants in Los Angeles and 
vicinity. he Lincoln Heights plant, located at 306 West Ave. 26, is 
devoted to the manufacture of face brick, enamel brick, fire brick, roofing 
tile and stoneware. The Los Nietos plant is devoted primarily to the 
manufacture of sewer pipe and other salt-glazed vitrified clay products. 
This plant, one of the est in the world, includes three complete press 
units and 36 kilns of the beehive type. The Slauson Ave. plant is devoted 
to the manufacture of the same general types of product as the Los Nietos 
plant. Company likewise maintains three extensive retail yards, 
available for its retail trade adequate stocks of its various materials. 


Net Sales and Net Earnings for Calendar Years. 


Net Net Aone 

Net Sales. Earnings.* cableto Divs. 
ET ER Ti Rl ty pet $1,162,821 ,043 $276,453 
A a TG a gi I ig ,631, 476,240 414,001 
1 SE EE el TE ae Male 1,732,100 519,481 453,709 
a 1,921,608 601,029 521,230 
1926 (nine months to Sept. 30)__-__--_ 1,257,049 358,322 309,770 


After depletion and depreciation but before Federal taxes. 


less reserve o 





Dividends .—It is the intention of the directors to maintain a conservative 
dividend policy and present eoamnee justify the declaration and payment 
a 


to stockholders at monthly intervals of a dividend upon an ann 
of $2 25 per share. 


Pantepec Oil Co. of Venezuela.—New Director.— 


rl Deri G. Baird has been elected a director of the company.—V. 123, 


Pennsylvania-Dixie Cement Corp.—Initial Dividends.— 
The directors have declared an initial quarterly dividend of 1%% on 
the outstanding convertible 7% cumulative preferred stock payable Dec. 15 
to holders of record Nov. 30 and an initial dividend of 80 cents a share on 
the outstanding 400,000 shares of common stock (no par value) payable 


Jan. 1 1927 to holders of record Dec. 15 1926. (For offering of the common 
and preferred stock, see V. 123, p. 1642.)—V. 123, p. 2531. 


Pepperell Mfg. Co.—To Increase Stock and Acquire the 
Massachusetts Cotton Mills.— 


The stockholders will vote Nov. 30 on approving an issue of 33,320 
additional shares of capital stock, par $100, and on authorizing the dis- 
posal of 31,250 of these shares to the Massachusetts Cotton Mills in ex- 
change for the capital stock of a new corporation which shall have acquired 
the geo d and business of Massachusetts Cotton Mills. In effect 
this is an exchange of eight shares of Massachusetts Cotton Mills stock 
for five shares of Pepperell Mfg. Co. stock. The terms proposed have 
been agreed to by directors of the Massachusetts company and trustees 
of the Pepperell company. 


The trustees’ letter to the Pepperell stockholders syas in part: “As 
stated to you in the recent annual treasurer’s report, the selling licies 
and methods of your company have been considerably revised during the 


past year, and, in particular, a Pepperell department, selling only Peppers 
products, has been installed in the organization of Bliss, Fabyan Co., 
our selling agents. With the selling department so organized, lines of 
goods complementary to our present products can be advantageously 
sold without a corresponding increase in selling expense. To procure 
such new products requires an increase of manufacturing facilities. Your 
management has considered various propositions for the acquisition of 
existing properties and has found none which fits its requirements so 
well as the properties of the Massachusetts Cotton Mills. 

“The properties of the Massachusetts Cotton Mills consist of a mill 
of about 160,000 spindles in Lowell, Mass., with water power rights, 
and a mill of about 103,000 spindles at Lindale, Ga. The northern mill, 
engaged in the manufacture of blankets and a variety of other products, 
has been losing money during the recent period of depression, whereas the 
Southern mill has been operating at a profit. The Lowell plant can be 
adapted to manufacture the new line of products that Pepperell wants. 
The acquisition of these facilities would give this company five separate 
plants, thus affording an extremely desirable diversity of risk. 

“The transaction will not involve any new financing nor the sale of 
any new securities and there will be no bankers’ commission or other com- 
missions to be paid.’ 

[See also Massachusetts Cotton Mills above.}—V. 123, p. 2402. 


Phillips-Jones Corp.— Sells Chain Shirt Shops.— 

The Chain Shirt Shops, Inc., a $200,000 corporation controlled Ld 
Phillips-Jones Corp. and operating 21 haberdashery stores in New Yor 
and adjacent cities, has been sold, it has been announced by A. 8. tp = 
Chairman of the beard of directors. The sale is a result of a definite policy 


of the Phillips-Jones Corp. to cease operations in the retail men’s furnishings 
field.—V. 123, p. 7238. 


Phoenix (Fire) Insurance Co., Hartford, Conn.— 
Rights.— 
The stockholders on Nov. 19 voted to increase the capital stock from 
$5,000,000 to $6,000,000, par $100. The additional shares will be offered 
or subscription at $100 per share to the stockholders of rceord Nov. 19, in 
aay aoe my to their holdings. All subscriptions and payment therefor should 
made at the office of the company in Hartford, Conn., on or before 
Dec. 201926. No fractional shares will be issued. All fractional rights not 
combined by the stockholders, and’all shares not subscribed and paid for in 
accordance herewith, will be sold by the executive officers for the best 
interests of the company. The directors have been authorized to issue 
these additional shares on and after Jan. 1 1927, the same to participate in 
dividends declared after said date.—V. 117, p. 1897. 


Pierce-Arrow Motor Car Co.—Earnings.— 
—Quar. End. Sop, 20 —9 Mos. End. Sept. 30— 





oA $491.396  $783.941 321056131 $2,093,132 
Oe Gen. coneccco ¢ 9 e ° ’ ’ 
Depreciation.......... 196.840 224,208 — 634,745 642,526 
Interest, taxes, &c.___- 118.310 153.955 441.296 479,697 
Net income_-_..-___- $176,246 $405,77 $980,090 $970,907 


* After expenses, repairs, &c.—V. 123, p. 1887. 


Piggly Wiggly Western States Co. (Del.).—Sales.— 

Period End. Oct.31— 1926—October—1925. 1926—10 Mos.—1925. 
ales $772,803 $599,778 $6,271,297 ,356,714 

The company is now operating 101 retail grocery stores.—V. 123, p. 1887. 


Pillsbury Flour Mills, Inc. (& Subs.).—Annual Report. 
Consolidated Earnings Statement, Year Ended June 30 1926. 
Te ee et euaith bean eene anneal $3 543,778 


Cee eg nesesmeeoesbacknesue 1,346,954 
reciation & maintenance of fixed plant 7 














rr  esuteeneben atone ah aaa 241,157 

I Te En nn occcducconscecscocecesuens $1,211,300 

es EE, BOE © OBE, 0g. nc ccc cecweccnccessceteapnnn 1,500,786 

eee soe ea ucoestcessedbennrenneeteneee $2,712,086 

rr re nieenenmeneemene eal 86 361 

Massed cureiun, Fate 80 1008. .... .- occa c ee cesneesee $2,425,726 
Consolidated Balance Sheet, June 30 1926. 

Asset— Liabiltites— 
en ie einen cil oe x$13,656,065 | Capital stock. ...----.------ $9,545,350 
Hydraulic rights. ....--.---- 1|P. F. M., Inc. 5%% coll. tr. 

Goodwill, trade-marks, &c_- 1 ES LEE LALLA 000 ,000 
el GE EA a a 1,071,515| P. F. M. Co. Ist mtge. 20-yr. 
Acc’ts rec., less res. for bad EP ER pe BOR 5,750,000 

a a oe oe “a Rano 1,294,093 | Isl. Wareh. Corp. Ist mtge.6s 1,878,200 
Drafts under collection -- - -- 2,251,238 | Notes payable— 
tl ie a 7,362,642 Banks and bankers- ------ 3,551,500 
Miscellaneous acc’ts rec - - - - - 140,077 Miscellaneous --..-.-..---- 29,124 
Sur. value, life insurance_ - - - 198,267 | Accounts payable— 

Marketable sec. dep. for con- a add incon at Bieailinlnns 815,000 

ae il 128,453 Miscellaneous ----------- 157,861 
Prepaid insurance, int., &c-_- 194,611! Int. acer. on bonds and notes - 139,856 
Vehicles & office equip., at | Property taxes accrued - - - --- 133,404 

depreciated values -- ------ 154,242| Reserved for contingencies 
Trade memberships, sundry and Federal tax_--.-.----- 767 ,486 

stocks, &c_.....---- 2 eee 88,400 | Capital surplus. .....-.----- 1,333,429 
Due from employees & others 184,420 | Earned surplus. ....------- 2,425,726 
Disc. on bonds, less amort., 

& other deferred charges -- 802,910 

i aS. A ee $27,526,936 


x Pillsbury Flour Mills Co.—Land, buildi and equipment, valued 

on basis of appraisal as at Aug. 1 1922, with su uent additions at cost 

ts $920,099 for depreciation and maintenance, $8,726,669 and 

Island Warehouse Corp.—Land, buildings and equipment, at cost, less 

rey re ? of 14272-550 or depreciation and maintenance, $4,929,396 
“ ~~ » 


Port Alfred Pulp & Paper Corp.— Stock Placed .— 

An issue of $2,000,000 7% cumul. preferred stock was recently placed 
in the London market at 98'4 and div. The issue was similar to the issue 
offered in Canada earlier in the year. The Canadian issue was offered to 
the public at 99, with a bonus of 1-10 share of common stock with each 
$100 share. The issue in Britain was made without a bonus of common 
shares. Wood, Gundy & Co. and Andrew Holt & Co. were the under- 
writers. (See V. 122, p. 2811).—V. 123, p. 854. 
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Prairie Pipe Line Co.— Shipments.— 

Period End, Oct, 31— 1926——-Month——1925 1926—-10 Mos,—~—1925 
Crude oil shipm’ts (bbis.) 4,190,377 3,906,978 42,274,612 44,359,673 
—V. 123, p. 2006, 1391. 


Pusey & Jones Co.—Sale.— 

Willard Saulsbury and Charles 8. Evans, receivers, have been appointed 
special masters to sell the property as a going concern. The sale will be 
held Jan. 7 next, at company’s office at Wilmington, Del. The upset 
price has been fixed at $2,000,000.—V. 123, p. 724. 


Rickenbacker Motor Co.—Elects New Officers.— 
At the annual meeting held at Detroit, Nov. 9, the following officers 
and directors were elected: B. F. 


R. M. Hood, J. K. Nichols, W. A. Macks and Lafayette Markle. 

The company was recently placed in receivership and plans, it is said, are 
being pores out for a speedy the company.—V. 123, 
p. 2402. 


Ross Stores, Inc.— Sales.— 

1926—Oct.—1925. Increase. 1926—9 Mos.—1925. 
$554,330 $499,034 $55,296 |$4,266,301 $3,460,422 
—V. 123, p. 2006, 1516. 


Scovill Mfg. Co., Waterbury, Conn.—25% Stock Div.— 
The company has declared a 25% stock dividend on the outstanding 


17,700,000 capital stock, payable to holders of record Nov. 1. The stock- 
olders on Nov. 16 approved an increase in the outstanding capital stock by 


reorganization o 


$805,879 


$4,425,000, and voted to decrease the par value from $100 to $25 per | 
share, four new shares to be issued in exchange for each share now out- | 
| share, tax-free, payable in London Jan. 5. 


standing.—V. 123, p. 2403. 


Second International Securities Corp.—Stocks Sold.— 
American Founders Trust has announced the sale of 120,000 


shares cumulative Ist preferred stock 6% series (par $50) _ | 
1€ | 


120,000 shares common stock class A (no par value). 
stocks were offered in units of 1 share of 1st preferred stock 


and 1 share of class A common at $65 per unit (and preferred | 


dividend) . 


Cumulative Preferred Stock.—Preferred as to assets and dividends over the | 


second preferred and common stock. 


Red. on any div. date on 30 days’ 
notice at 105% and divs. 


Cumulative dividends payable Q.-J. 
the present Federal income tax law (revenue act of 1926) dividends on this 
stock are exempt from the normal tax and are entirely exempt from all 
Federal income taxes when held by an individual whose net income is 
$10,000 or less. Transfer agent, Guaranty Trust Co., New York. Regis- 
trar, Bank of America, New York City. 


Provision of Issue.—No 1st preferred stock shall be issued by the corpora- | 


tion unless the net assets (after deducting all indebtedness) taken at cost, 
including the proceeds from the Ist eres stock then to be issued, equa! 
at least 150% of the par value of t 

then to be issued. 

Common Stock, Class A (No Par Value).—Dividends payable i ; 
Transfer Agent, Guaranty Trust Co. of New York; registrar, Bank of 
America, New York City. 

Dividends as declared by the board of directors shall be paid annually 
per share upon the class A and class B common stock in the following priori- 
ties: First, up to $2 50 per share on class A common; next, up to $1 50 per 
share on class B common; then an additional $1 50 per share on class A 
common; then an additional $2 50 per share on class B common; thereafter 
additional dividends shall be paid equally on shares ef both classes. 
Such dividends are non-cumulative. 

In case of any distribution of assets, subject to the rights of preferred 
stockholders, the remaining assets shall be divided into two parts, in 
proportion to the amounts paid in on common stock of each class, and 
distributed pro rata 

The holders of the class A and class B common stock shall have equal 
and exclusive votin »wer per share for all purposes of the corporation, 
eubiect _ rights of first preferred stock to vote in event of default in 

ends. 


Data from Letter from Leland Rex Robinson, President of the Cor- 
poration, is Summarized as follows 

Company .—Organized in Maryland to carry on the business of an invest- 
ment trust. Its purpose is to afford its stockholders safety of principal 
through broad international diversification and constant supervision; to 
invest and reinvest its resources in seasoned and marketable domestic and 
foreign securities; and to a limited extent to underwrite issues which are 
eligible for purchase under regulations adopted by the board of directors. 

Capitalization.—The authorized capitalization is as follows: 

,000 shares cumulative Ist preferred stock (par $50). 
60 shares cumulative 2d preferred stock (par $50) 

800,000 shares class A common stock (no par value). 

600,000 shares class B common stock (no par value). 

The corporation reserves the right to issue bonds, notes or debentures to 
an amount not exceeding its paid-in capital, surplus and reserves. All of 
the authorized class B stock has been sold for cash to the organizers for 
$1,800, Corporation will also receive from the organizers $3 .000.000 
in cash for the 60,000 shares of 6% 2d cumulative preferred ($50 par value) 
payable in proportion as the Ist preferred is sold. The total cash invest- 
ment of tue organizers will be $4,800,000. 

Investment Regulations.—The directors have adopted the following re- 
strictive investment regulations: 

(1) Corporation shall, within 6 months after its resources aggregate 
$5,000,000, and thereafter, own at all times at least 400 different marketable 

es 


(2) Not more than 35% of the total resources of the corporation may be 
ipeeetes in securities originating in any one country other than the United 
)3) Not mare than 3% of the total resources of the corporation may be 
invested in any one —— except Government, State and municipal 
ee or securities of investment organizations, banks or insurance 
mpanies. 

(4) Information concerning the history, assets and earnings record for 

a od of at least three years shal] be obtained concerning each issuer, 
ore authorization of purchase; except that a maximum of not more than 
20% of the resources of the corporation may be invested in securities of 
more recently organized companies, corporations, associations or trusts. 

(5) Not more than 25% of the resources of the corporation may be in- 
vested in securities of any one of the following classes: (a) Banking institu- 
tions, (6) insurance companies, (c) investment organizations, (d) railroad 
pe. (e) public utility companies. 

ot more than 12%% of the resources of the corporation may be in- 
vested in securities of any other distinct class of business or industry. 

(6) Atleast 80% of the investments of the tion in securities issued 
by railroad, public utility and industrial companies shall at time of purchase 
have the following book value as compared with purchase price: (a) bonds, 
150% or more; (6) preferred shares, 125% or more; (c) common shares,100% 


or more. 

(7) Securities owned, when ascertained to be no longer eligible, shall be 
sold within one year from such date. 

(8) Corporation may underwrite issues of securities eligible for purchase, 
to an amount not exceeding in any case twice the amount of such securities 
which could be purchased for investment, but in no case to an amount in 
excess of 6% of total resources. The total liabilities incurred in under- 
writing shall not at any time exceed 20% of the resources of the corporation. 

Investment Service .—Statistical ice and investment counsel, subject 
to the supervision of the board of directors, will be provided by American 
Founders Trust for an annual fee of 4% of the value of the corporation's 
— resources, which fee shall constitute the only fee for this service. 
American Founders has had extensive experience in the management 
of investment funds and has been, in large part, responsible for the successful 
investment policies of International Securities Trust of America. 
Directors.—The board of directors will include William R. Bull, Lawrence 
P. Carron, Frank B. Erwin, George P. Rea, Herbert W. Rice, Leland Rex 
Robinson, Louis H. Seagrave.—V. 123, p. 2403. 


Security Title Building, Inc., Los Angeles, Calif.— 
$850,000 First Mortgage 614% Bonds Underwritten by Cali- 
fornia Securities Co.—In our issue of{Oct. 30, page 2275, we 


Everitt, Pres.; C. M. Tichenor, V.-Pres. | 
& Gen. Mer.; E. R. Evans, Sec. & Treas.; W. H. Stevens, B. L. Cumber, | 


Increase. | 


Under | 


e Ist preferred stock outstanding and | 


| stated that M. H. Lewis & Co., Banks, Huntley & Co., 

Stevens, Page & Sterling, and Bayley Bros., Inc., under- 
| wrote an issue of $850,000 Security Title Building, Inc., first 
| (closed) mortgage leasehold 64%% serial gold bonds. This 
| issue was underwritten by the California Securities Co. and 

distributed through a group which included the following: 
| Citizens National Co., Blyth, Witter & Co., Stevens, Page 

& Sterling, M. H. Lewis & Co., and Bayley Bros., Ine., Los 
| Angeles, and also Banks, Huntley & Co.—V. 123, p. 2275. 


Servel Corp. (Del.).—Order Received for Refrigerators.— 

The corporation has made arrangements with the Consolidated Gas Co. 
of New York and affiliated companies for the distribution of its gas-fired 
Electrolux-Servel machines in New York City other than Brooklyn, N. Y., 
and has received a substantial order for these machines, delivery to begin 
in January.—V. 123, p. 2403. 


Shaffer Oil & Refining Co.—Larnings.— 

12 Mos, End. Sept. 30— 1926, 1925, Increase, % 
Gross earnings ..........<<- $20,784,945 $13,706,901 $7,078,044 51 
Net operating earnings 6,051,767 3,874,893 2.176.874 56 

For the month of September gross earnings were $1,731,894, compared 
with $1,113,719 in 1925 and net operating earnings for the same period 
amounted to $442,294, against $287,153,—-V. 123, p. 2403. 


Shell Transport & Trading Co., Ltd.—Dividend.— 
The company has declared an interim dividend of 2s. per British ordinary 
The same amount was declared 


Inc. 


a year ago.— V. 123, p. 217. 


Silent Automatic Corp.— Listing.— 
The Detroit Stock Exchange has approved for listing 5,000 shares (par 
$190) 8°%% cumulative preferred stock 
Statement of Earnings Quarter Ended Sept, 30 1926, 


Gross sales, $287,010; cost of sales, $184,262; profits from sales $102,747 


Other revenue 29,588 


$132,335 
685 


Balance Sheet as of Sept, 30 1926, 

Ltahtitites— 
189,679 | Accounts payable ; 
241,382) Accrued salaries & wages------ 
107,150 | Preferred stock 
27,993 | Surplus applicable to common 
99,709| stock (no par) 


Assels— 

Notes receivable $128,851 
2,080 

Inventory , 

Other current assets..........- 

Land, bldgs., mach., &c 

Patents 

Advances to salesmen 

Organization expense 

Prepaid items : 

—V, 122, p, 2961, 


Siemens & Halske (A. G.) Siemens Schuckertwerke 
(G. m. b. H.).—To Retire 3-Year 7s and Part of 10-Y ear 7s.— 


All of the outstanding 3-year 7% secured sinking fund gold bonds, due 
Jan. 1 1928, and $132,000 of 10-year 7% secured sinking fund gold bonds, 
due Jan. 1 1935, will be redeemed on Jan. 1 J927. 

Public offering of $5,000,000 each of the 10-year 7s and of the 3-year 7s 
of Siemens & Halske, A. G. and Siemens-Schuckertwerke, G. m. b. H. 
(the Siemens Group), was made in January 1925. (V. 120, p. 595, 968). 
These companies constitute one of the largest electrical] manufacturing 
groups in the world, owing 26 factories in Germany and employing over 
85.000 operatives. 

The bonds designated for redemption should be presented for ene 
on or before Jan. 1 next at the office of Dillon, Read & Co., sinking fund 
agent for both issues. Interest on the bonds so called will cease on Jan. 1 
1927.—V. 123, p. 1772. 


(C. G.) Spring & Bumper Co. (Del.). & Subs.—Ann. 


Report. 
Year Ended Aug. 31— 

Net sales 

Cost of sales, selling & admin. exp., deprec., Fed. 
taxes etc. deductions 

Adjustment of Federal taxes for year 1925 


175,622 


Total (each side) $806 ,553 


1926. 1925. 
$4,858,510 $3,888,745 
4,310,791 3,427,811 
1,739 





$459,195 
22,277 


$481,472 
44,704 


Net profit from operations 


$547,719 
Discount on preferred stock retired 6,596 





$554,315 
40,455 
90.304 
8,227 


$415,328 
Consolidated Balance Sheet Aug. 31. 
Assets — 1926. 1925. Liabtlities— 
Permanent assets_$1,448,.294 $863,576) Pref. stock (8% 
Patents 174,767 183,845 cumulative) - - - - 
Cash _. 113,065 115,928} Common stock (no 
Notes receivable _ - 24,110 2.748 par value) 
Accts.receivable.. 420,463 303,817 | Accounts payable- 
Inventory . 391,453 359,242 | Accrued expenses - 
Other assets - - - - - 27,241 61,506 | Federal taxes 
Deferred 46,823 51,245 | Contr. (real estate) 
Real estate mort- 
gage notes 
lst mtge. bonds- -- 
— —_ — Res. for contg - - -- 4,042 
Tot. (each side) _$2,646,217 $1,941,906 | Surplus---------- 1,157,733 742,405 


a Represented by 165,096-shares of ne par value.—V. 123, p. 2403, 1125. 


Simms Petroleum Co.—WNotes Sold.—Hemphill, Noyes & 
Co. and Luke, Banks & Weeks, New York, announce the 
sale at 101 and int. of the unsold portion of $3,431,500 3-year 
6% convertible gold notes. This issue was first offered to 


stockholders. 

Dated as of Nov. 15 1926; due Nov. 15 1929. Int. payable M. & N. 
Convertible as to principal at the option of the holder at any time on or 
before Nov. 15 1928, or the 10th day prior to any date fixed for redemption, 
into shares of capital stock of company at $25 per share. Red. as a whole 
only at any time upon 60 days’ notice at 103 during calendar year 1927; 
at 102 during calendar year 1928, and at 101 thereafter but prior to maturity 
in each case with accrued int. Denom. $1,000 and $500 c*. Int. payable 
without deduction for normal Federal income tax not to exceed o per 
annum. Penna., Calif. and Conn. taxes not in excess of 4 mills per annum, 
the Maryland securities tax not in excess of 414 mills per annum, the Tenn., 
Ky. and Dist. of Col. personal property taxes not in excess of 5 mills per 
annum and the Mass. income tax on the int. not in excess of 6% per annum, 
refunded. New York Trust Co., New York, trustee. 

Data from Letter of Thomas W. Streeter, Chairman of the Board. 

Business and Properties.—Company, through its 100% owned subsidiary 

Simms Oil Co., is engaged in the production, , transportation and 
marketing of petroleum and petroleum i. o—peny * u 
oil properties are located in the States of Texas, Arkansas, 
Oklahoma. Net production at the present time is averaging about 10,400 
barrels daily. Company owns a 4,500-barrel refinery located at Dailas, 
Tex., and is building a new refinery at Smackover, Ark. In addition tho 
com y owns two comtnanees qescmee plants, 24 retail marketing stations 
in Dallas and 31 wholesale wagon stations located throughout north 
and west Texas; ap er 134 miles of gathering and pipe lines; 
steel storage ca of 2,170,000 barrels and 595 steel tank cars. 

Purpose. of the sale of these notes will be used for the redemp- 


en a 
Preferred, Giveaenes. ...........«--. 
i eR ar EEE a 
Commissions on common stock sold 





Balance, surplus $381,019 


1925. 
$537 ,950 


163,062 
140,786 
14,582 
66,969 
79,316 


47.794 
145,000 


1926. 
$499,000 


a328,121 
241,346 
17,351 
85,441 
67,224 


120,000 











tion of the remaining $374,000 equipment trust certificates now outstanding, 





Nov. 20 1926. | 
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for reimbursement of expenditures for additions to plant and pert, 
account, and for other cerporate p 54 he 4 


waiiting — Application for listing these notes on the New York Stock 


nge ha: approved. 
Capitalization— Authorized. Outstand’g. 
3-year 6% convertible gold notes (this issue) 1 
1 000,000 6,862,830 


Capital stock (par $10) ‘000. 
arnings.—Consolidated earnings of Simms Petroleum Co. and its wholly 

owned su , Simms Oil Co. and Trinity Drilling Co., for the calendar 

4 1924 shows net income available for interest of $1,968,251, against 

841,726 in 1925 and $649,585 for the first 8 months of 1926. 

Sinking Fund.—Indenture will provide for a monthly sinking fund of 
$20,000 payable on the 15th day of every month while any of these notes 
are outstanding, the first payment to be made Dec. 15 1926. The si 
fund be applied to the purchase of notes at not exceeding 100 an 
int.. and in the event that on the 14th day of any calendar month there 

ll be any unenpended balance in the amount paid to the sinking fund 
on the 15th day of the next preceding calendar month, such balance shall 
then revert to Simms Petroleum Co. Payments to the sinking fund may 
be made in cash or in notes at the cost price thereof to Simms Petroleum 
Co., but not exceeding the then current redemption price. All notes 
soquired by the sinking fund shall be cancelled. See also V. 123, p. 1887, 


Standard Oil Co. (N. J.).—$200,000,000 7% Preferred 
Stock to be Redeemed at $115—Funds to be Provided Through 
Issuance of $120,000,000 5% Debentures and Issuance of 
3,449,317 Shares Common Stock—Stockholders to Get Oppor- 
tunity to Subscribe to Debentures—Exztra Dividend Declared 
on Common Stock.—The company announced Nov. 15 plans 
for the redemption on March 15 next of its $200,000,000 
7% eum. pref. stock. This is to be accomplished through 
the sale to J. P. Morgan & Co. of $120,000,000 20-year 5% 
debentures and the issuance of 3,449,317 additional shares 
of common stock to common stockholders at par ($25) 
in the ratio of one new share for each six shares held. Any 
funds required to effect the redemption of the pref. stock 
over and above those resulting from the sale of the debentures 
and additional stock will be made available from the com- 
pany’s treasury. 

The directors also declared an extra dividend of 12M4e. 
per share on the common stock. - Regarding future extra 
dividends, the official announcement says: ‘The payment 
of any extra dividend in the future will be the subject of 
consideration, but will depend entirely upon the continuance 
of conditions which have made to-day’s declaration possible.” 

The following announcement was made Nov. 15 in con- 
nection with the dividend declaration and the financing 
program: 


Dividends. 

Atameeting Nov. 15 of thedirectors of the Standard Oil Co. (New Jersey) 
the regular quarterly dividends of $1 75 upon the preferred and 25c. upon 
the common shares were declared. There was also declared an extra divi- 
dend of 12\éc. per share upon thg common stock. These dividends are all 
Payable on Dec. 15 1926. 

eclaration of the extra payment upon the common stock was made possi- 
ble by the fact that earnings for the current fiscal period have exceeded the 
amounts required for the regular dividends, and for the necessary expansion 
of — and equipment. The payment of any extra dividends in tne future 
will be the subject of consideration, but will depend entirely upon the con- 
tinuance of conditions which have made to-day’s declaration possible. 
Preferred Stock Call. 

It was decided to-day to issue a call, in due course, for the redemption on 
March 15 1927 of the company’s outstanding preferred stock (approxi- 
mately 2,000,000 shares) at 115% of its par value. 

New Financing. 

To provide in part such funds as may be necessary for the redemption of 
the preferred stock, the directors voted to issue and to offer ratably to the 
common stockholders at their par value of $25 per share, 3,449,317 shares 
of additional common stock, being in the proportion of one new share to 
each six shares outstanding, and stockholders wil] receive rights to subscribe 
in this proportion. Payments for the new shares are to be made in two equal 
installments, one on Jan. 15 1927 and the other on March 14 1927. 

Furthermore, the directors authorized the sale to Messrs. J. P. Morgan 
& Co. of an issue of $120,000,000 of 20-year 5% debentures. To such of 
the company’s preferred stockholders as may be interested in continuing an 
investment in Standard Oil Co. (New Jersey) securities, the company calls 
attention at this time to the prospective offer of these debentures by Messrs. 
J.P. Morgan & Co. 

Any funds required to effect the redemption of the preferred stock over 
and above those resulting from the sale of such additional shares of common 
stock and $120.000.000 debentures as above described will be made avail- 
able from the company’s treasury. 


The official statement given out in connection with the 
redemption of the preferred stock follows: 


When the iod of rapid commercial expansion following the war made 
such extraordinary demands upon surplus capital, the petroleum business 
was in the same position as other American industries in its needs of addi- 
tional funds to provide for the increased consumption of products. The 
Standard Oil Co. (N. J.) faced in 1919 and 1920 the n of large sums 
beyond its working capital, not only to maintain its place in the industry, 

nroads made by war 


but to replenish its treasury after meeting heav 
taxes. To supply this need, two issues of Fo, preferred stock, aggregating 
$200,000,000 were sold to investors. 

Conditions at that time justified a higher rate for money than was 

to obtain subsequently when investment funds should become 
more plentiful. Accordingly, the terms of the two issues were drawn to 
permit their retirement at $115 per share on any dividend date after three 
years from the date of issuance. 

Dividends on this preferred stock in the period which has elapsed have 
been more than covered by earnings on the new capital supplied. How- 
ever, easier money market conditions having now come into play, the 
directors deem it in the best interests of the company to take advantage of 
the call feature and retire the preferred issues. 

The entire benefit of the saving which will be effected by replacing the 
present 7% preferred stock with lower interest bearing debentures will 
accrue to the holders of the common stock. 

For one reason, the directors of the Standard Oil Co. (N. J.) regret the 
necessity of calling thisissue. There are 36,000 investors on the Company's 
books as holders of the preferred stock, and their association with and 
interest in the company’s affairs has been a constant source of satisfaction 
to the management. 

Premature rts of peepesele to retire this issue have brought many 
letters from holders who have indicated a wish to continue their investment 
in some form of security of the company. As pointed out in the official 
statement made after to-day’s meeting, the probability is that such of 
these holders as desire to reinvest in another Standard Oil Co. (N. J.) 


security will be given an opportunity to do so through an offering of deben- 
tures of the company by J. P. Morgan & Co. 


The following letter, dated Nov. 16 and signed by S. B. 
oe Treasurer, has been mailed to the holders of common 
stock: 


Pursuant to resolution of the board of directors, there is now offered 
to the holders of common stock of record Nov. 26 the right ratably to 
subscribe for 3,449,317 additional shares of its common stock (par $25) 
upon the follewing terms and conditions: 

Each such holder of .common stock shall be entitled to subscribe at 
per ($25 per share) for one share of common stock for every six shares 

eld by him. No subscription shall be received for less than a whole 
ae. but fractional warrants may be combined te make one or more whole 
ares. 





All subscriptions must be made on or before Jan. 15 1927 on assignable 
warrants which will be issued on Nov. 26 1926 or as soon thereafter as is 
practicable. All subscriptions shall be payable in cash in two installments, 
as follows: One-half thereof on Jan. 15 1927 and one-half thereof on 
March 14 1927. 

The company will allow interest amounting to 10c. per share (being 
approximately at the rate of 5% per annum) on the amount of the first 
installment of the subscription price for the period from Jan. 15 1927 
to March 141927. The amount of such interest will be credited or allowed 
at the time of payment of the second installment, so that the net amount 
thereof, after the credit of such interest, will be $12 40 per share. 

In any case where a subscription is not made and the first installment 
of the subscription ge is not paid on or prior to Jan. 15 1927, the right 
of subscription will thereupon terminate. If the second installment is 
not paid on or prior to March 14 1927, the company, at its option, in 
addition to its other remedies, may cancel the subscription without notice 
and retain to its use all payments made thereon free from any claim. 

To the extent to which any stock so offered for subscription by common 
stockholders may not be subscribed for, or for which subscriptions are 
forfeited, the board of directors may sell and issue the same for account 
of the company at not less than par, at such time or times and in such 
amount or amounts as to said board shall seem proper. 

All the stock paid for will be issued as of March 15 1927 and accordingly 
will be entitled to share in the dividends declared after that date upon 
the common stock of the company. 

Warrants evidencing these subsciiption rights will be mailed to common 
stockholders on Nov. 26 1926 or as soon thereafter as is practicable. These 
warrants will specify the number of shares of additional stock for which 
the common stockholders respectively will be entitled to subscribe. Details 
as to the making of subscriptions and subscription payents will be specified, 
in the warrants, and no subscription or assiznment of subscription privilege 
will be recognized unless made on the warrants so to be furnished by the 
company. 


Dividends.—The directors on Nov. 15 declared a quarterly 
dividend of $1 75 per share on the preferred stock, payable 
Dec. 15 1926 to holders of record Nov. 26. A regular 
quarterly dividend on the common stock of the company 
has been declared as follows: On each $25 par value share, 
25e. per share; on each $100 par value share, $1 per share. 
An extra dividend on the common stock of the company has 
been declared as follows: On each $25 par value share, 
12%c. per share; on each $100 par value share, 50c. per 
share; such regular and extra dividends being payable 
Dec. 15 1926 to holders of record Nov. 26 


The proper officers of the company are authorized to withhold payments 
of aforesaid dividends, in so far as said dividends are declared in respect 
of any outstanding $100 common certificates and outstanding, full-paid 

referred stock receipts until such $100 common certificates shall have 
xeen surrendered in exchange for $25 par common certificates and such 
full-paid preferred stock receipts shall have been surrendered in exchange 
for definitive preferred stock certificates.—V. 123, p. 2532. 


(& Subs.).— 


Stewart-Warner Speedometer Corp. 
Earnings.— 


_— 


—dQuar. End. 
1926. 
$1,924,943 

238,408 


Sept. 30— —9 Mos. End. oon 30— 
1925. 1926. 925. 
$2,162,843 $5,465,631 $6,077,677 

256,480 657 .281 704,341 


$1,906,364 $4,808,350 
912,295 661,694 2,729,290 


Surplus $774,240 $1,244,670 $2.079.060 $3,082,400 
Note.—‘‘Profits and income” are shown. “after deducting all manufac- 
turing, selling and administrative expenses, including adequate provisions 
for discounts and losses on doubtful accounts, depreciation on plant, equip- 


ment, &c.” 
Balance Sheet Sept. 30. 
1926. 1925. | 
Assets— ~ $ } $ x 
Land, bldgs.,mach. Capital stock. ..-y19,155,459 19,155,459 
and equipment.x14,071,778 13,074,073 | Bassick-Al. pf.stk. 828,400 900,100 
Pat., goodwill, &e. 1 11,610,036 | Bassick-Alem.notes 1,000,000 1,125,000 
Inventories__.... 6,642,559 5,558,235) Accts. & vouchers 
Ace’ts & notes rec. 4,463,771 3,912,334| payable.....-. 888,578 1,069,189 
U.S. Govt. securs. 1,571,794 1,546,596 | Taxes,royalties,&c., 
Invest'ts in market- accrued 617,598 673,191 
2 914,569 1,073,912 
_ 7,182,399 15,792,076 


Period 
Profits (see note) 
Federal taxes 


Net profit 
Dividends 





$1,686,535 $5 373 336 
2,290,936 





1926. 1925. 


Ltailittes— 


783,578 
2,017,337 
1,036,185 


able securities. - 1,504,137| Provision for Fed 
1,916,198 eral taxes 


Deferred charges _ - 667 ,318 | Surplus. 


er 30,587,003 39,788,927 | 30,587,003 39,788,927 
x After deducting $6,127,559 reserve for depreciation. y 599,990 shares 
of no par value.—V. 123, p. 2533. 


Sun Oil Co.—Stock Dividend.— 

The directors have declared a stock dividend of 6% in addition to the 
regular quarterly cash dividend of 25c. share on the common stock, 
both payable Dec. 15 to holders of record Nov. 26. On Dec. 15 1925 the 
company paid a stock dividend of 3% in addition to the regular quarterly 
dividend of 25c. per share on the common stock.—V. 123, p. 725. 


Superior Oil Corp.—Earnings Quar. End. Sept. 30.— 
~ P1926...” 1935. 1924. 1923 


109.892 
60,653 


Gross income 
Operating expenses, &c-. 
Genera! & admin. exps-_- 
Bad debts and loss on 
undevelo acreage-_ 
Loss on expired leases,&c Cr.59,33 
aw day SR | 118.181 
eprec. of plan equip. é \ . 
Depl'n of produc’g prop- 150,361 144,225 194,726 
Net gain $64 .939 loss$ loss$5 363 loss$220 898 
For the 9 months ended Sept. 30 1926 the gross income amounted to 
$1,070,336, compared with $1,023,668 for the first 9 months of 1925. The 
net loss, after all charges, depletion and depreciation, for the first 9 months 
of 1926 amounted to $310,821, against $411,950 for the like period of 1925. 
The deficit as of June 30 1926 was $3 463,097, which is brought down b 
the net gain for the quarter ended Sept. 30 1926 of $64,939, to $3,398,157, 
as compared with a deficit of $2,658,128 Sept. 30 1925.—V. 123. p. 1772. 


Texas Gulf & Sulphur Co.—New Stock Placed on $4 
Annual Dividend Basis.—The directors on Nov. 18 declared 
a quarterly dividend of $1 per share on the new no par value 
capital stock, payable Dec. 15 to holders of record Dee. 1. 
This is at the rate of $16 per annum on the old $10 par value 
capital stock which was recently split upon a basis of four 
new no par shares for each share of $10 par. On Sept. 15 
last the company paid a quarterly dividend of $3 per share 
on the $10 par stock, while in the two previous quarters 
dividends of $2 50 each were paid.—V. 123, p. 2149. 

Thomson Electric Welding Co.—Exzrtra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 


to the regular quarterly dividend of 50c. share, both payable Dec. 1 to 
holders of record Nov. 5.—V. 120, p. 2602. 


Tidal Osage Oil Co., Inc.—Pref. Stock Called.— 

All of the outstanding preferred stock has been called for redemption 
ou Jan. 15 next at 105 and divs. at the company’s offce, 1! broaaway, 
N. Y. City. The preferred stockholders may cnvert their preferred 
stock into common stock in accordance with the terms and provisions 
under which the preferred stock was issued.—V. 123. p. 2408. 




















































































































































































































































































































































































































































































Tide Water Associated Oil Co.— Syndicate Released.- 

The banking syndicate headed by Blair & Co., Inc., and Chase Securities 
Corp., which offered $46,000,000 convertible 6°, preferred stock, has 
expired.—-V. 123, p. 2405. 


Tremont & Suffolk Mills, Lowell, Mass.—Offer Made 
by Nashua Mfg. Co. for Purchase Of Plant.— 


The stockholders on Nov. 16 voted to accept an offer made by the Nashua 
Mfg. Co. to purchase the plant and assets of Tremont & Suffolk Mills 
with the exception of cash and receivables. Full details have not been 
worked out but the Nashua Mfg. Co. will pay $500.000 in notes for the 
plant and a sum to be fixed later for inventories. 

The following statement was made by the Nashua Mfg. Co.: ‘‘The 
Nasnua company felt that as the Tremont & Suffolk Mills was going to be 
liquidated and pownesty entirely omeqpes. it would be worth while for them 
to buy the entire property with the intention of consolidating the modern 
machinery in one place and operating. The Nashua company realize that 
a great deal of the machinery and building is obsolete and that this portion 
should, therefore, be sold or scrapped. Just how much of the plant they 
will be able to run can only be determined after a careful study and will 
depend largely on the co-operation which they hope for and expect from 
the City of Lowell authorities in regard to taxes and good-will. ; 

“The Nashua company has faith that the turning point in New England's 
cotton textile industry is near at hand although fully conscious of the very 

eat handicaps imposed by the present restrictive Massachusetts legis- 

tion.’’—V. 123, p. 2533, 2405. 


Trenton Potteries Co.—Appeals Decision.— 

Alleging various errors on the part of the Circuit Court of Appeals which 
reversed the findings of the court of the Southern District of New York 
that the company and its associates were guilty of violations of the Sher- 
man Anti-Trust law, the Department of Justice has filed in the U. 8. 
Supreme Court a brief in its motion asking that the action of the Appellant 
Court be reversed. Twenty individuals and 23 corporations, principally in 
New Jersey, were involved and were found guilty in the trial court of charges 
that they were in a combination to restrain trade by a _- to fix and 
maintain uniform prices for the sale and delivery of sanitary pottery in 
inter-State commerce by confining sales to a special group of jobbers. 
The companies claimed that competition continued in fact and that the 
uniform prices and terms agreed upon were not adhered to by the indi- 
vidual companies.—V. 119, p. 1966. os 


Union Steel Casting Co.—Stock Offered.—Wells, Deane 
& Singer and Glover & MacGregor, Pittsburgh are offering 
at $35 50 per share 6,000 shares common stock (without 
par value). This offering involves no new financing on the 
part of the company. 


Transfer agent, Potter Title & Trust Co., Pittsburgh; registrar, Union 
Trust Co., Pittsburgh. 
Capitalization— 








Authorized. Outstanding. 
Preferred stock (par $100)..............-.-... $5,000,000 $2,826,900 
Common stock (no par value) _---- 200,000 shs.. 113,076 shs. 
Listing .—Al\ outstanding stock is listed on the Pittsburgh Stock Exchange. 
Company.—Incorp. in Pennsylvania April 27 1899. Company is en- 
gaged in the manufacture of heavy and medium weight steel castings; the 
roducts consisting principally of steel castings for both steam and electric 
ocomotives, sucn as engine frames, driving wheel centers and miscellaneous 
castings; also, castings for vault and safe construction, electrical machinery, 
annealing equipment, &c.; the company having specialized for almost 
20 years on vanadium steel for locomotives frames and other locomotive 
and miscellaneous castings. The en om Ay subsidiary, Pittsburgh Rolls 
Corp., is engaged in the manufacture of iron, steel, Phoenix metal and alloy 
rolls for the rolling mill industry. 
Earnings .—Consolidated net income, after depreciation and income taxes, 
of Union Steel Casting Co. and its subsidiary, Pittsburgh Rolls Corp., for 


the years ended Dec. 31: ats 
923. 1924. 1925. (6 Mos.) 1926. » 
$925,868 $490 348 $567 ,858 10,277 - 

Dividends.—Cash dividends have been paid, since organization, at the 
following rates per annum: 

Years ended June 30: 1901, 6%; 1902, 9%; 1903, 15%; 1904, 15%: 
1905. bth 1906, 22%; 1907, 22%; 1908, 22%; 1909, 10%; 1910, 20%; 

’ O- 
Eighteen months to Dec. 31 1912: 24%. 


Years ended Dec. 31: 1913, 18%; 1914, 9%; 1915, 8%; 1916, 16%; 1917, 
30 2; 1918, 32%; sete. 26% ; 1920, 20%; 1921, 10%: 1922, 8%: 1923, 10%: 


4, 16%: 1925, 12%. 
Six months ended June 39 1926: 6% 
Five stock dividends have been paid since 1901 in varying amounts. 
On July 31 1926 old stockholders received one share of preferred stock 
and 4 shares of no par value common stock for each share of $100 par value 
capital stock held and a cash dividend of 50 cents share on the new no 
par value stock was paid Oct. 11 1926. See also V. 123, p. 2276. ogee 

~~ ~*~ ee 


United Profit Sharing Corp.—E£ztra Dividend.— 

The directors have declared an extra dividend of 60c. per share in cash 
in addition to the regular semi-annual dividend of 5% in stock, both payable 
Jan. 15 1927 to holders of record Dec. 15.—V. 122, p. 3355. 


United States Steel Corp.—Report Denied.— 

Chairman Elbert H. Gary, questioned regarding rumors that the corpora- 
tion will shortly call a special meeting to declare a substantial extra cash 
dividend on the common stock, said: ‘‘The question of an extra dividend, 
or of any dividend in addition to the rate now being paid, has neither been 
considered nor discussed .’’—V. 123. p. 2534. 


Utah Copper Co.—74th Quarterly Report.— 

The report covering the tnird quarter of 1926 shows: . 

Production.—The total net production of copper (in lbs.) from’all sources 
for the quarters is shown below, in comp n with the output for the 








same od of 1925: 
—Net Copper Produced—- —~—Monthly Average——— 
1926. 1925. 1926. 1925. 
First quarter.......... 61,804,076 53,708,682 20,601,359 17,902,894 
Second quarter... - 53,780,647 53,409,289 17,926,882 17,803,096 
Third quarter --....- _- 53,472,436 53,597,545 17,824,145 17,865,848 


During the quarter the Arthur plant treated 1,649,300 dry tons‘of ore 
and the Magna plant 1,893 .600 dry tons, a total for both plants of 3,542,900. 
The average grade of ore treated at the mills was 1.03% copper and the 
average mill recovery of copper in the form of concentrates was 88.24% 
of that contained in the ore, as compared with .99% copper and 87.92% 
recovery, respectively, for the previous quarter. my ape 
The average cost per pound of net cop produced, including depreciation 
of oe and equipment and ali fixed and general expenses and after crediting 
old, silver and miscellaneous earnings, was 7.8c., as Sap with 8.5c. 
or the preceding quarter and 8.7c. for the third quarter of 1925 computed 
on the same basis. 
Financial Results of Operations. 








—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. 1925. 1926. 1925. 
Net prof.fr. copper prod. $3,376,772 $2,457,807 $8,412,563 $7,565,750 
Misc. inc., incl. gold & ae 
eee eae 789,828 664,668 1,972,119 1,958,001 
Bingham & Garfield Ry. 
‘ n Vv. Se eevee nr?!) gevemed 
ine.. maieo. sscuridles.... ae senane ees 8 § sencas 
Total income________ $4,545,678 $3,197,475 $11,575,875 $9,748,751 
Depreciation. ..._.._- 312,257 302,802 915,763 95,621 
0 eee 2,030,612 1,624,490 6,091,837 4,873,470 
CO ee $2,202,809 $1.270,182 $4,568,277 $3,979,658 


The total capping removed during the quarter was 2,388,311 cu. yds., 
as compared with 2,465,574 cu. yds. for the previous wey we 
The Bingham & Garfield Ry. Co. transported a total of 426,287 tons of 
=. or an average of 4,634 tons per diem. —- 
he ore delivery department t a total of 3,692,243 tons of 
ore, pow y Og average of 40,133 tons per diem as compared with 3,508,307 
tons and 38,553 tons respectively, in the previous quarter.—V. 123, p. 855. 
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Utah-Apex Mining Co.—Earnings.— 

Years Ended Aug. 31— ° 1926. 1925. 1924. 
Fo eo 35.310.657 45,828,820 23,828,984 
Zine proadwced CUB.) <<< ccccccccne 15.377.216 19.384.081 9,228, 871 
Copper produced (Ibs.)..-----.----- 5.706.995 3,989,981 1,187 605 
Silver produced (ozs.)_...-.------- 822,737 906,189 389,217 


Net profit aft. deprec. but bef. depl'n 
on Pees Gs cn ekkss catavne 1.986 $1,054,762 loss$130.862 
Current assets as of Aug. 31 1926 totaled $1,295,134. and current liabili- 
ties. $239,892, comparing with $1,601,199 and $17,908, respectively, in 
preceding year.—V. 123, p. 2007. 


Western Auto Supply Co.—October Sales.— 
1926——October——-1925 Increase.|1926——10 Mos.——1925 Increase. 
$1,070,152 $1,023,508 $46 644 |$9,867,056 $7,631,894 $2,235,162 
—V. 123, p. 594. 

Wesson Oil & Snowdrift Co., Inc. (& Subs.).—Bal- 
ance Sheet Aug. 31 1926.— 





Assets. | Liabiltttes. 

Real estate, plants, eq., &c_x$12,291,316 Capital and surplus_y------- $24,338,375 
Inv. in & adv. to allied cos_- 341,837 Accts. pay., sundry accr.,&c. 1,186,564 
Accts. & bills rec., less res’ve 2,902,140 Pref. dividend payable- ----- 236,276 
a ee ee ee 6,798,356 Res. for Fed. income tax---- 265,137 
NS ESE LLG 4,595,742 Reserve for insurance. -_---- 200 ,000 
Miscellaneous investments_ -_ 163,900 Reserve for contingencies.... 1,104,978 
Prepaid expenses__________- 38,988 
Insurance fund investments -_-_ 199,050 

WOR ci nccesees re eee $27 331 ,330 N.2. «cua odescdiiielamaint $27 331,330 


x After reserve of $2,007,237 for depreciation. y Represented by shares 
of stocks of no par value outstanding as follows: $7 dividend cumulative 
ref. stock 135,015 shares, common stock 270,000 shares, stated capital 


13,501,500.—V. 123, p. 2407. 
Ltd., New Westminster, 


Westminster Paper Co., 
B. C.—Bonds Offered—  Lumbermens Trust Co.-Bank, 


Portland, Ore., recently offered $175,000 Ist (closed) mtge. 
644% serial gold bonds at 100 and int. 

Dated Oct. 1 1926; due serially, 1928-1937. Principal and int. (A. & O.) 
payable at the office of the Lumbermens Trust Co., Portland, Ore., without 
deduction for U. 8. Feaeral income tax up to, but not exceeding, 2% ae 
annum, or any tax imposed within the Province of British Columbia or Do- 
minion of Canada. Red. at 102 and int. as a whole er in part, but ifin part, 
by lot, on the first day of any month upon 15 days’ notice. Lumbermens 
Trust Co. and Robert Emery Smith, trustees, Portland, Ore. 

Company.—A corporation of the Province of British Columbia, organized 
as the Westminster Paper Mills, Ltd., in 1922 for the purpose of manufac- 
turing wrapping, tissue and toilet paper, paper napkins and towels, fruit- 
wraps and other light-weight paper specialties. Company's plant is at 
New Westminster, B.C., about 12 miles south of Vancouver. It is favorably 
located on the Fraser River, with both deep-water and rail facilities for the 
handling of its products. The pulp requirements of this plant are obtained 
from British Columbia mills at minimum prices, with water freight rates 
of $2, or less, perton. To provide for rapidly growing business, and particu- 
larly to supply the United States market, with which a heavy import duty 
on Canadian eng makes it costly to compete, a subsidiary plant, the 
Pacific Coast Paper Mills (Wash.), is now in course of completion at Belling- 
ham,on Puget Sound. This plant will also enjoy both deep-water and trans- 
continental rail facilities. The pulp requirements of this plant can be ob- 
tained on favorable terms from a new pulp mill now nearing completion 
immediately adjoining the Bellingham plant, or from other Puget Sound 
mills, including those located in British Célumbia. 

Earnings.—Net earnings of the company for the first 3 years and 7 months 
period of its operation ended July 31 1926, before depreciation and Dominion 
and Provincial income taxes, were at the rate of $37,278 per year, or over 
3.27 times the maximum interest requirements on this bond issue. For 1925, 
the last full year of operation, similar net earnings were $45,409, or over 
3.99 times the maximum interest requirements on this bond issue. 

Net earnings of the company for 1926, similarly calculated, are estimated 
at $55,000, or over 4.83 ces the maximum interest requirements on this 
bond issue. After completion of the improvements contemplated hereunder, 
including payments to it by the subsidiary company, it is estimated that 
similar net earnings of the company will reach $90,000 per year, or over 
7.91 times the maximum interest requirements on this bond issue. 

Purpose.—Part of the proceeds from the sale of these bonds (disbursements 
of which are under control of the trustees) will be used by the oumeney to 
pusdiase the $100,000 Ist mtge. 6% % gold bonds of its subsidiary, pledged 

ereunder; the subsidiary company Will, in turn, use the funds to enlarge its 
Bellingham plant and complete the installation of new machinery and auxil- 
iary equipment therein. he remainder of the proceeds will be used by the 
company for the installation of additional mac | and equipment in its 
New Westminster plant, thus further augmenting its ——~ capacity. 

Sinking Fund.—Company covenants, further, that during the life of this 
bond issue no common share dividends will be paid by it without, at the same 
time, depositing with the trustees and equal amount of money forsinking 
fund —— likewise, no common share dividends shall be paid the by 
subsidiary company until its $100,000 Ist mtge. 644% gola bonds, pledge 
hereunder, shal] have been fully redeemed by payments into the sinking fund 


Weston Electrical Instrument Corp.—Earnings.— 











; —————Quarter Ended—_——_——. 9 Mos. End. 
Period— Sept.30°26. June 30’'26. Mar.31'26. Sept.20'26. 
Net after deprec. & exp. $155,526 $229,137 $245,561 0, 
Other deductions... __ 3,251 9,277 Cr2,055 10,473 
Total income_______-_ $152,275 $219,860 $247,616 $619,751 
Federal tax_.....____- 19,974 29,718 32,257 81,949 
Class A dividends_-_-_-_-_- 45,000 _ 40,050 50,000 135,050 
ES ee $87,301 $150,092 $165,359 $402,752 
Comparative Balance Sheet Sept. 30. 
Assets— 1926. 1925. Liabtlities— 1926. 1925. 
Land, bldg., mach. Capital & sur____x$3,544,784 $2,397,883 
| ee $966,889 $913,877} Accounts payable, 
Cash and demand accrued accounts 163,033 128,765 
certif. of deposit 173,158 263,876 | Reserve for Federal 
Notes & accepts. income tax - ---- 103,915 71,522 
receivable__-_-__-_ 367,849 307 ,247 | 15-year 6% sinking 
Marketable securs. 526,333 558,630! fund debentures ----_-- 790,000 
Mdse. inventories. 1,299,149 1,170,782) 
Invest., W. E. I. 
Co., Ltd., Lond. 119,689 120,326 | 
Stock held for red_ Seeeet 8 8 =— «ss See } 
Other investments 29,594 19,783 | 
Deferredcharges.. 33,984 33.648 | 
Pats. & good-will- 1 1 Tot. (each side) _$3,811,733 $3,388,170 


x Represented b 


100,000 shares class A stock and 150,000 shares of 
common stock, bo 


no par value.—V. 123, p. 992. 








CURRENT NOTICES. 





—H. D. Walbridge Co., Inc., 14 Wall St., New York, have prepared 
an analysis of Title Guarantee & Trust Co. in connection with their current 
issue of ‘‘Bank Stock Topics.’’ 


—Lebenthal & Co., 120 Broadway, New York, specialists in odd lot 
municipal bonds, have issued a list of odd lot municipal bonds yielding 
from 4.25% to 6.25%. 

—Edmund Seymour & Co., Inc., announces that Howell Evans, formerly 
with the Equitable Trust Co., is now associated with them in their retail 
sales department. 

—R.H. Moulton & Co., Los Angeles and San Francisco, announce that 
William R. Roberts has become associated with their New York office at 
14 Wall St. 


—County Trust Co. of New York has been appointed depositary by the 
, Prudence-Bond Corp. for anissueof $1,775,0005}4 % guaranteed Prudence 
certificates. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
tound in an earlier part of the paper tapmodiately following the 
editorial matter a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Nov. 19 1926. 

COFFEE on the spot was quiet with Rio 7s 161% to 165ce. 
and Santos 4s 2034 to 2le.; Fair to good Cucuta, 234% to 
2434c.; washed, 27 to 28\44c. Laguayra, washed Caracas, 
fair, 26 to 2614c.; good, 27 to27%e. Porto Cabello, natural, 
221% to 23c.; washed, 26 to 27¢. Colombian, Oceana, 23% 
to 24c. Bucaramanga, natural, 261% to 28¢c.; washed, 27% 
to 28ce. Honda, Tolima and Giradot, 27 to27%e. Mede lin, 
29 to 29\4c. Manizales, 27% to 28e. Mandheling, 36% 
to 39e. Genuine Java, 35 to 36ce. Robusta, washed, 2034 
to2le. Mocha, 29 to 30ce. Harrar, 28 to28%e. The spot 
market was disappointing. It has been expected that 
roasters would enter the market after their return from 
last week’s convention, but the demand is small. To-day 
spot trade was light; Rio 7s, 16\4c.; Santos 4s, 2034 to 21c. 

Deliveries of mild coffee in the United States last week 
were 47,011 bags, making 93,290 bags since the first of the 
month. Arrivals since the first of the month were 163,385 
bags with the stock on Nov. 5, 443,898 bags, against 412,337 
on Nov. 8 and 150,977 last year. Early firm offers from 
Santos on the 16th inst. were numerous and very iregular. 
For prompt shipment they included Bourbon 2s at 214% to 
21%; 2-3s large bean at 21.50 to 23c.; 3s Bourbon at 21.45c.; 
3-4s Bourbon at 20c to 20%%c.; 3 5s part Bourbon at 20 to 
20.30¢c.; 3-5s Bourbon at 19.90 to 20c.; 4s part Bourbon at 
19%c.; 4s Bourbon at 19.65 to 20.70c.; 4-5s Bourbon at 
19.10 to 19.30c.; 4-5s part Bourbon at 19.50c.; 4-6s Bourbon 
at 19 to 19.35c.; 5s Bourbon at 19.60 to 19.70c.; 5-6s Bourbon 
19¢.; 6s part Bourbon at 18%c.; 7-8s grinders Bourbon at 
16.50 to 16.25c.; peaberry 3-5s at 19.60c.; 4-5s at 19¢c. and 
4s at 19.90e. Rio 7s at 16.10c. Later cost and freight firm 
offers were irregular with some slightly lower. Prompt 
shipment Santos Bourbon 2s at 21.40c.; 2-3s at 2l1c.; 3s at 
19%e. to 20.30c.; 3-5s at 20.10 to 20%e.; 3’5s at 19% to 
20 \%e.; 4-6s at 1834c.; 5-6s at 1814 to 18.65c.; 6s at 18\%e.; 
Bourbon 5s, separations at 17 34¢.; part Bourbon or flat bean 
2s at 21 4c. to 22.20c.; 2-3s at 2034c.; 3-48 at 20c.; 3-5s at 
18.95c. to 20 %e.; 5s at 18.90c.; 5-6s at 18 4c.; 6s at 18 %ce.; 
peaberry 4s at 18.70c.; Rio 7-8s at 16.40c.; Bahia 7-8s at 
15.10¢e.; December-January, part Bourbon 3-4s at 19.35c.; 
January-March, Bourbon 4s at 18.65c., and part Bourbon 4s 
at 18.65c. Spots were in fair demand at 20%4 to 2lc. for 
Santos 4s and 164% to 16%c. for Rio 7s. 

Futures declined owing to lower prices at Rio and Santos 
and the reaction in exchange there. Some are puzzled by 
the weakness in milreis. There seemed to be not a little 
speculation due to uncertainty over the inauguration of the 
new President on Nov. 15. Wileman’s “Brazilian Review,” 
speaking of exchange, said: ‘“The present outlook is the worst 
that we have ever had. Chaotic conditions are not only 
turning the heads of even responsible men, but will no doubt 
serve to focus attention upon Brazil again, its future Govern- 
ment, and, what is perhaps of greater importance to investors, 
the position of securities. Opinions expressed by influential 
men are so inconsistent with the true and pressing require- 
ments of the country that matters go from bad to worse for 
lack of a preconcerted policy. Dr. Washington Luiz, the 
future President, has repeatedly stated that the financial 
reconstruction constitutes the primary factor in his Govern- 
mental program, and much importance is attached to the 
measures which it is expected he will immediately put into 
operation.”’ Brazilian interests are said to have recently 
bought December and March freely. The technical position 
was supposed to have been improved by this buying. The 
erratic fluctuations in exchange, however, have made at 
times for equally ‘irregular fluctuations in coffee prices. 
More or less financial disturbance was supposed to be indi- 
cated by these rapid changes in the price of exchange. 

It is pointed out the change in Santos from last week was 
an advance, equal in New York to 66 to 90 points and in 
Rio an advance from 114 to 138 points. Currency prices 
followed the natural course, i. e., advancing when Exchange 
rates declined and vice versa but now and then rising less 
than the proportionate decline of Exchange. To-day 
futures dropped 17 to 33 points in a quiet market. There 
was a pressure to sell owing to lower Brazilian cables. Cost 
and freight prices were lower. Recently deliveries have 
fallen off. Coffee was thrown into the shade by sugar’s 
activity. Final prices show a decline for the week of 38 to 
56 points. There were rumors of political disturbances in 
some parts of Brazil. Wall Street sold. People here do not 
exactly like the situation in Brazil. Some prefer to drop out 
and watch things for a time. 


Spot unofficial_16%—% |March_-_-_-- 14.78a14.80 | July... st eo 
Dec 15.17a15.19 | May SAF occe (EOE. cccacckD ee whe 


SUGAR.—Prompt Cuban raws became active at 3c. on 
crop restriction _after_having been quiet early in the week at 





2 13-16e. to 2 27-32c. It argued then tbat with stocks of 
about 150,000 tons available for delivery and the impossibility 
of operator switching to more distant months advantageously, 
December tenders will be very large. Others think that 
with stocks in Cuba only about the same as last year and 
grinding delayed until after Jan. 1, the local stocks may 
sell higher later and may be held. Notices issued may be 
quickly stopped. On the 15th inst. cables from Europe 
reported smaller offerings of Peru at 13s. 744d., with probable 
buyers at 13s. 6d. if a good quantity could be had. The 
Continent continued to buy back in the London terminal 
market. Other cables said that Czechoslovakia was selling 
the late months in the London terminal market against 1927 
beet crops. London terminal market was steady and un- 
changed to 34d. higher from the opening, or net *4d. to 
144d. higher than the closings of last Friday. At times re- 
cently trade and Cuban buying was a sustaining factor. 
Not a little of this was supposed to mean the covering of 
hedges as sales of Cuban sugars were made to foreign markets, 
chiefly to the Far East. Refined was 5.65 to 5.90c. for fine 
granulated with trade small. There was little delay re- 

rted in shipments. The sales last week were 280,000 

ags. Havana cabled on the 15th inst. that many were 

preparing for the visit of another hurricane despite the 
National Observatory’s announcement that the storm was 
not of great intensity. 

Receipts for the week at Cuban ports were 38,253 tons, 
against 43,959 in the previous week, 29,338 in the same 
week last year and 8,863 two years ago; exports were 83,851 
tons, against 59,858 in the previous week, 72,262 last year 
and 33,806 two years ago; stock, 329,492, against 375,090 
in the previous week, 388,544 in the same week last year and 
85,113 two yearsago. Of the exports, United States Atlantic 
ports received 61,412 tons, New Orleans 16,580 tons, 
Savannah 857 tons, Canada 2,274 tons and Europe 2,728 
tons. Havana cabled: “Heavy rain in Eastern Provinces.” 
Some Cuban figures put the exports at 99,405 tons. These 
would appear heavy for this season of the year, but as 93,000 
tons of the total were destined to the United States, some 
suggest that producing interests are bringing sugar from 
Cuba and turning it into refined in order to swell the nominal 
consumption figures and reduce the visible supply. The 
demand is small and might be it is contended, 750,000 tons 
by Jan. 1. Cuban restriction to 4,500,000 tons may not, 
after all, prove drastic enough to warrant current prices for 
the distant months, it is argued. Some contend that the 
interest in December is always large and it is believed to 
have been increased this year by the fact that the grinding 
of the new crop has been restricted until Jan. 1. It seems 
that there are over 150,000 tons of ‘“‘exchange sugar” in 
licensed warehouses, which is mainly hedged in December 
and its owners represent the bulk of the short interest in 
that month. The differences between December and the 
rest of the list do not represent carrying charges. 

On the 17th inst. when London was up % to 1)d. raw 
sugar futures opened active and 2 to 4 points higher. Cuban 
interests were good buyers of the near positions supposedly 
against sales of Cubas abroad. Private cable from Europe 
said that Holland was a large buyer of Cuban sugar with 
sales of three cargoes reported at 13s. 9d. British refined was 
in good demand. Futures on the 16th inst. advanced owing 
to active covering by December shorts cvincident with the 
firm market in London. Many switched from December to 
January. Some switched from December to March and May 
and later months. Yet the market was professional. 
December was switched to March at 4 points; to May at 
13 points; to July at 21 points; to September at 28 points 
and to January at 5 points. Prompt raws were moved up 
to 2 13-l6ce. Cuba ec. & f. and not much was available at 
that. Later at big trading they reached 3c. It was rumored 
that a cargo of Cuban had been sold on the Street in the late 
Tuesday afternoon either to Havre or Marseilles at 2.63c. 
f. o. b. or a shade better than 2 13-16c. c. & f. New York. 

On the 18th inst. the demand suddenly quickened and 
165,000 bags were sold for prompt and December shipment 
at 4.65¢. to 4.77¢., duty paid, or equal to 2 15-l6 c. & f., 
Cuban basis. This was due to the semi-official announce- 
ment that President Machado of Cuba in conference with 
representatives of prominent Cuban sugar planters had 
agreed to restrict the coming Cuban raw sugar crop by 
decree to be issued this month to 4,500,000 tons, empha- 
sized the bullish possibilities of the sugar market for the 
coming season. An Associated Press dispatch from Havana 
on Nov. 18 said that Cuba’s next sugar crop will not exceed 
4,500,000 tons, according to a Presidential decree. ““The 
advisory commission appointed by President Machado and 
headed by Don Rafael Sanchez Aballi, the retiring Cuban 
Ambassador to the United States, now in Havana, recom- 
mended to-day that the crop be limited to not more than 
4,500,000 tons. The decree also provided for commence- 
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ment of 


refiners raised refined sugar 3d. 
London terminal rose 244 to 414d.; 


season.” British 
homegrown 4c. 


were advanced to l4c. In New York refiners marked up 
prices 10 to 20 points to 5.75 to 6.10e. Eastern beet sugar 

roducers advanced their’s 20 points to a basis of 5.90c. 

o-day futures were 2 to 4 points higher in an active market, 
the transactions reported being 220,000 tons. Prompt 
raws were stronger at 3 to 3 1-16c., though it was intimated 
that 3\4c. was asked in some cases. It is said that on 
Thursday fully 500,000 bags were sold to European and 
domestic refiners. Europe had an inkling, it is understood, 
of the contemplated action in Cuba, which includes pro- 
vision for a world’s sugar conference. Some 10,000 tons of 
San Domingo sold in London, it was said, at 2.95c. f.o.b. 
with bids at that price for more. Refined was moving up- 
ward here, with the tone strong. Final prices show an 
advance for the week of 11 to 22 points. 


Spot unofficial_.__3 1-16|March__.._ 3.03a ....|July__.-_.. 3.09a 3.10 
 ierpaes 2.984 2.99|May_..___- 3.0la __--|Sept 3.174 3.18 


LARD on the spot was quiet and at times weak. Cash 
business was small at the West. Lower grain prices tended 
to weaken lard. Prime Western c. a. f. New York 12.60 
to 12.70c.; Refined Continent 13%4¢.; South Amerie: 15°. 
Brazil in kegs 16e. To-day spot prices were stronger. Prime 
Western 12.85c.; Refined Continent 13 \4ec.; South America 
14\%c.; Brazil 15%e. Futures declined for a time with 
corn lower, cash markets sluggish and more or less liquida- 
tion. Later futures were steadier in response to the firmness 
of hogs. Later they dropped under liquidation due partly 
to the relatively small decrease in the Chicago lard stocks. 
The total at Chicago was 22,140,573 lbs. against 23,335,719 
Ibs. on Nov. Ist. This showed a decrease of 1,195,146 lbs. 
whereas nearly 6,000,000 lbs. had been expected. Mid- 
month stocks in November last year were 8,838,465 lbs. 
Western hog receipts were 114,000 against 145,000 a year 
ago. Chicago expected 31,000 on the 16th inst. On the 18th 
inst. futures advanced 27 points with corn higher, some 
investment demand Liverpool unchanged to 6d. higher and 
bad weather at the West. That might cause decreased 
marketing of hogs. They were 5 to 10c. lower on the 11th 
with receipts at all points of 110,000. To-day futures were 
25 to 30 points net higher. Hog products generally were 
on the rise. There was a good deal of covering. Cash trade 
was larger. Hog prices moved upward, with the help of 
rather small receipts, though they may increase as the 
weather prospects point to clear and cool conditions. Hogs 
closed 15 to 20 cents higher; $11 80 was the peak. Western 
hog receipts were 66,000 against 100,000 a year ago. On 
Saturday Chicago expects 6,000. Final prices show a rise on 
lard for the week of 38 to 55 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat M T We Th 


° on ues. e urs. Fri. 
December delivery_cts_11.70 11.62 11.52 11.60 11.82 12.05 
January delivery.-.-.--- 11.72 11.67 11.65 11.70 11.97 12.27 
May delivery......-.-- 11.82 11.82 11.85 11.90 12.17 12.42 


PORK steady; mess, $36; family, $40 to $42; fat back pork, 
$30 to $32. Ribs, Chicago, cash, 13c., basis 40 to 60 lbs. 
average. Beef quiet; mess, $18 to $20; geomet. $18 to $20; 
family, $20 to $21: extra India mess, $33 to $34; No. 1 
canned corned beef, $3; No. 2, $8 25; 6 lbs., $18 50. Cut 
meats weaker; picked hams, 10 to 20 lbs., 21 4c. to 23 \%ce.; 
pickled bellies, 6 to 12 lbs., 20 to 20%c. Bellies, clear, dry 
salted, boxed, 18 to 20 lbs., 174%c. Butter lower grades to 
high scoring, 38 to 524%c. Cheese, flats, 241% to 27c. 
Eggs, medium to extras, 33 to 68c. 

OILS.—Linseed though lower early in the week became 
firmer later on. Leading crushers were quoting lle. for 
spot raw oil in carlots, cooperage basis. A better demand 
was reported, especially from large paint makers. Linoleum 
interests were purchasing on a more conservative scale. 
Cocoanut, Ceylon, f.o.b. coast tanks, 84c.; Manila coast 
tanks, 8\4ec.; spot, 8%e. Chinawood, New York spot bbls., 


15\%e. Corn, crude, tanks, plant, high acid, 74%4c. Olive, 
$150 to $160. Soya bean, coast tanks, 10%ec. Lard, 


prime, 16%c.; extra strained winter, New York, 13%ce. 
Cod, domestic, 62c.; Newfoundland, 64c. Turpentine, 86 
to 9le. Rosin, $13 25 to $1725. Cottonseed oil sales 
to-day, including switches, 11,900 bbls. P. crude S. E., 


6%ec. Prices closed as follows: 

a BIOS cas Le iansine 8.20a §.21| April .....- 8.40a 8.42 
RECS 8.10a 8.30|Feb ...... 8.20a 8.25|May-_-..--- 8.45a 8.43 
DR eatnnens 8.200 ....|March._..- 8.3260 ....|June....... 8.50a 8.6) 





A total of 300,000 barrels is heard as the probalbe October 
consump.ion. This would compare with the September 
consumption of 250,622 barrels and 359,280 barrels in Octo- 
ber last year. To-day prices were unchanged to 5 points 
net lower in a featureless market. Offerirgs were light. 

PETROLEU M.—Crude prices fell 25 to 40 cents in some 
cases. Spindletop crude was advanced 1l5c. by the Magnolia 
Petroleum Co. early in the week. Gasoline was rather 
firmer in the Gulf section with 10%e. for U. 8S. Motor in 
bulk quoted by leading refiners. There was a better export 
inquiry but no large sales were reported. Kerosene consump- 
tion is steadily increasing. Prices were firm; water white 
local refineries, 10}4c.; prime white, 104c. and 11\e. 
tank cars delivered to trade. Gas oil quiet; 36-40, 6%c. 
local refineries; 28-34, 5%4c. Red transparent gas oil in 


the Gulf was steady at 5c. for 26-28 while 32 plus dark gas 
oil was 5c. Bunker oil steady at $175 for grade C at 


actual cutting of cane on Jan. 1, thus delaying | 
starting of the mills for a few days after the first of next | 
and | 








refineries. Diesel oil quiet at $250. Lubricating oils 
were also quiet; Pennsvlvania 600 steam refined unfiltered 
evlinder oil, 18e. New York. Late in the week Pennsylvania 


: | crude was reduced 25 to 30e. Stocks are large and consump- 
asking prices on Cuban raw sugars to the United Kingdom | 


tion of products made from this.crude oil has been rather 
light. In the Gulf gasoline was stronger. U. S. Motor 
sold for export at 104ec. and 64-66 gravity 375 end point 
was quoted at 12c. There was a better export demand. 
Kerosene though firmer has been rather quiet of late. 
New York refined export prices: Gasoline, cases, cargo 
lots, U. 8. Motor specifications deodorized, 27.15¢.; bulk, 
refinery, 11%4e. Kerosene, cargo lots, cases, 19.15c.; 
water white, 150 degrees,20.65e. Petroleum, tanks, wagon 
to store, 18e. Kerosene, bulk, 45-46-150 water white, 
delivered, New York, tank ears, .1034¢.; motor garages 
(steel barrels), 21¢.; up-State, 21c¢.; single tank cars, delivered 
New York, 12%4c. Napththa, V.M.P. deodorized, steel 





bbls., 21e. 

Oklahoma, Kansas and Texas— EE DO nmcitemciibatial #200 
a td bp dic hiien nai arh OR ee Es viv nnnndatmaebins 1.85 
Be sel shea ----- Sie SR a 2 

Fe ae A omer Bo asenesonnondi . 

Leuisiana and Arkansas— Caddo— ” 
tt eR: <a e 57 eer 20 Gis... nccnensace 1.40 
St ape gigehsr aes etchcapai - We *. | Bepeeringmeraeere”*: 5 
Se Be Oi anakhicnoiens 5 7 oo Pati pensee 00 

Pennsytvania_____ $3.1* | Buckeye_________ ts, reeerer $3 

eae 2.15 | Bradford........ 317/01 reer 

, Sete fe aaah ?.16| Crichton 40-40.9_. 2.10 

Somerset, light_ __ leap Raa 1.98 | Plymouth -.._...-. 6- 

Rock Creek. __... 1.85) Princeton. __.____ 2.10 Oa NY 1.7. 

Smackover, 27 deg. 1.50, Canadian... -____- 2.80 | Gu Coastal *‘A’’. 1-38 

| Corsicana heavy.. 1.15' De Soto 44-44.9.. 2. 


_RUBBER.—The cut of 15% in the tire prices by the 
Firestone, Goodrich, Goodyear and Miller companies had a 
more or less depressing effect. On the 13th inst. the sales 


here were 245 tons, against 12714 tons on Friday. Prices 
closed unchanged to 20 points lower that day. Outside 


prices fell 4c. with a fair buying interest in the nearby 
positions. The month’s arrivals are expected to reach 38,000 
tons and consumption not over 28,000. The London stock 
increased. On the 13th prices closed as follows: November, 
41.10e.; December, 41.30c.; January, 41.60c.; February, 
41.70ce.; March, 42c.; May, 42.30e. Ribbed smoked sheets, 
spot and November, 414% to 41%ec.; December, 41% to 
4134¢.; January-March, 4134 to 42¢.; April-June, 43c.; 
First latex crepe, 413%4¢e. Clean thin, brown crepe, 38%c. 
The Rubber Association of America announced that con- 
sumption of crude rubber by American manufacturers during 
October totaled 29,836 long tons, a decline of 3,064 tons 
compared with September, but an excess of 1,722 tons over 
the October imports. Inports during October, according 
to the association were 28,114 tons, or 10,018 tons less than 
the September arrivals. The association’s import figures 
are for all American ports on the Atlantic and Pacific coasts 
and include a small tonnage landed at Vancouver, B. C. 
Amounts of rubber afloat at the end of the month show a 
considerable increase, the association reporting 52,930 tons 
afloat, against 43,465 tons at the end of September. This 
is the largest amount afloat to American ports this year. 
Stocks on hand and in transit at the end of October also 
exceeded the corresponding figure of any previous month 
this year, the total being 64,989 tons, against 62,078 tons in 
September. Total consumption in the third quarter was 
86,290 tons; total inventory, 58,883 tons; amount afloat at 
the end of the quarter, 39,815 tons. 

London on the 13th was dull and 4d. lower on spot and 
January. London paid less attention to the decline in 
American tires than might have been expected. Spot and 
November, 201% to 2054d.; December, 205d.. to 2034d.; 
January-March, 2074d. to 21d.; April-June, 2114d. to 214d. 
New York fell 20 to 40 points on the 15th inst. on what were 
regarded as bearish figures on stocks and consumption. 
Imports in October fell off 10,000 tons yet stocks on hand 
and in transit somehow increased 2,900 tons. That excited 
comment. At the Exchange here on the 15th inst. closing 
prices were as follows: November, 40.90c.; December, 4l1c.; 
January and February, 41.40c.; March, 41.70c.; May, 
42.10c. Outside prices on that day: Ribbed smoked sheets, 
spot and November, 4034 to 41¢.; December, 40% to 414e.; 
January-March, 415c. April-June, 425c.; first latex crepe, 
41%c.; clean, thin, brown crepe, 384c.; light, clean crepe, 
3834¢e. London on the 15th was spot, November and De- 
cember, 2014d. to 2034d.; January-March, 2014d. to 2034d.; 
April-June, 21d. to 214%d. London cabled Nov. 15 that 
imports for the week were 2,042 tons and deliveries 1,788 
tons. Stocks, 43,299 tons, against 43,045 last week; 37,226 
last month, and 4,905 last year. Singapore was closed. 
London dropped % to 34d. on the 15th inst. Spot price 
averaged 20.327d. In London the warehouse stock in- 
creased 254 tons within a week. 

New York on the 18th inst. fell 40 to 70 points with ex- 
change sales 1,025 tons. London dropped 4 to %d. New 
York in less than a week declined 120 to 160 points at the 
Exchange and 2 to 2c. outside. Shorts covered on the 
decline. Para declined . The average London price was 
20.281d., a decline of .029 points from the previous day. 
A London house expects another cut in exports to 70% next 
February, bringing the supply and demand more on a level. 
New York thinks the validating of unused coupons will offset 
such a cut as well as the present one of 20%. At the Ex- 
change here closing prices on the 18th inst. were as follows: 
November, 39.40c.; December new and old, 39.50c.; Janu- 
ary, 38.80c.; February, 40c.; March, 40.20c.; May, 4lc.; 
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and July, 41.40e. Outside prices: Ribbed sheets, spot and 
November, 3934¢.; December, 40c.; January-March, 40c.; 
April-June, 4114c.; first latex erepe, 3974c.; clean thin brown 
crepe, 3714c.; light clean crepe, 3734¢.; specky brown crepe, 
34%4¢.; No. 2 amber, 384c.; Paras, Caucho Ball-Upper, 
2416 to 25c.; up-river fine spot, 3444c. London closed on 
the 18th inst. with spot November and December 19% to 
20'4d.; January-March, 204 to 20!<4d., and April-June, 
2044 to 2ld. Singapore was lower. On the 18th, spot and 
December, 1914d.; January-March, 197d. To-day New 
York was lower, falling early 70 to 110 points on heavy liqui- 
dation. London was lower. December closed at 38.90c.; 
January at 38.10c.; Fel ruary at 39.30e.; March at 39.60ce. 
_HIDES.—City packer have been quiét. Common dry 
hides met with a disappointing demand and prices have- 
seemed weaker. Country hides have been quiet and 
steady. River Plate were quiet; good Armour steers sold 
recently at 1634c. e.&f. Common dry hides: Antioquias, 
23% to 24c.; Orinocos, 20%ec.; Savanillas, 2le. Packer, 
native steers, 16'4c.; butt brands, 154c.; Colorados, 15c.; 
Cows, native, 14c. Bulls, native, 10%e. Calf skins, 5-7s., 
1.60¢.; 7-98, 2.00c.; 9-12, 2.70c. Later, sales were reported 
at 15c. for native steers, 14c. for butt brands and 13 ce. for 
Colorados. River Plate it turned out had sold freely late 
last week. Last week’s total sales were said to have been 


64,500 Argentine steers up to $37 621% or 17c. c.&f. Most 
of the buying was for Germany and Russia. Stocks have 


been reduced to 18,000 hides and sellers later asked 17 1-16c. 
e.&f. Of common dry hides 1,200 hides sold lately but the 
price was not reported. Perhaps it meant a shading of the 
uotation of 20 4c. for Orinoco or 23 4% to 24c. for Antioquias. 
small lot of salted Peruvians is said to have sold at 
15%ec. River Plate frigorifico firmer; 4,000 Smithfield 
steers sold at $39, or 17%c. c.&f. 

OCEAN FREIGHTS.—Grain rates on full cargoes were 
lower. Cotton to Liverpool was unchanged on the 16th 
inst. Exporters of grain, sugar and cotton were holding 
aloof awaiting lower rates. Coal went to Lisbon at $6 50. 
More business was done late in grain and coal. 


CHARTERS included coal from Hampton Roads to United Kingdom, 
17s., February; from Hampton Roads to Rio de Janeiro, $8 50, prompt; 
from Hampton Roads or Baltimore to United Kingdom, $8 50, November; 
coal from Hampton Roads or Baltimore, to West Italy, $6 75, first half 
December; coal from Hampton Roads or Baltimore to West Italy, $6. 
first half January; from Hampton Reads to Rosario. $7, l es:ember; Hampton 
Roads to Lisbon, $6 50, first half December; from Baltimore to Antwerp, 
$9, coal tar pitch, November; linseed from upper River Plate to United 
Kingdom-Continent, 43s. 9d., Dec. 1-25 cancelling; coal from Hampton 
Roads to French Atlantic, $5 75, December; from Hampton Roads to 
United Kingdom, 27s. 6d., Dec. 6 cancelling; from san e to same, 21s. 6d., 
Dec. 20 canceling; Hampton Roads to United Kin: dm, 18s., January; 
same, 17s., February; grain from Montreal to pe ports of Antwerp- 
Bordeaux-Havre-Dunkirk range, 38c., Novem ; gvain from Atlantic 
range to ty or Rotterdam, 25c., Dec. 1-20 cancelling; Atlantic range 
to Antwerp or Rotterdam, 25c., first half December; Atlantic range to 


Mediterranean, 30c., West St. John loading, 3lc., second half December; 


West St. John to four ports of Denmark and (or) Sweien, 36c., December- 
January; grain from West St. John to Mediterranean, 35c.; Atlantic range 
1 34c., first half December; from West St. John to Havre or Dunkirk, 
30c., Dec. 27 cancelling; from Atlantic range to Antwerp or Rotterdam, 
25c. Hamburg, or Bremen 26c., French Atlantic 28c., option full barley, 
lc., oats 2c., extra, first half December; sugar from Cuba north side one 
port to north of Hatteras, 19c., late November. Time: 1,654 net steamer 
round trip in West Coast South America trade, $9,000 a month, delivery 
Gulf, November-December. Tankers: Gulf to north of Hatteras, 38c., 
November; from Gulf to north of Hatteras, 38c., two trips, first half 
December; lubricating from Gulf to United Kingdom-Continent, 47s. 6d., 
December; gas oil from Gulf to Continent, 43s. 6d., February. Lumber 
from Gulf to River Plate, $22, second half December; lumber from Gulf 
to South Africa, 200s., December. 


COAL was inclined to be weak on better strike news. 
Then it became steadier. On the 18th inst. the rejection by 
heavy majorities of the miners of the British government’s 
settlement plans had an unsettling effect. Nobody had the 
least idea what was coming next. Prices changed little. 
Some attempts to advance prices were noticed. The whole- 
sale market expects a 25c rise. Hampton Roads loadings 
totaled 98,649 tons, some to steamers diverted thither from 
Baltimore. English coal output is put at 1,250,000 tons 
weekly by 300,000 miners and helpers, leaving 700,000 
miners and helpers on strike. It is in the counties of Not- 
tingham, York and Derby that production is under way. 
The home market takes it. It is less approximately 2,750,000 
tons weekly of domestic needs according to some. British 
miners are steadily returning to work. Thai is only natural 
on the verge of winter. Even in Wales where the adverse 
rate was heavy, large numbers of the men are returning to 
work. It is not surprising that New York opinion leans 
plainly to the belief that a settlement of the strike is not far 
off and that advances now will not be lasting. Navy 
standard at mines $3 75; Navy supplementary $3 50 to 
$3 75; superior low volatile $350 to $4; high grade low 
volatile $2 75 to $3; ordinary $250 to $2 75; high grademed'um 
volatile $3 75 to $4; high volatile steam $2 25 to $2 75; low 
sulfur gas $3 25 to $350. Anthracite coal, independent. 
Egg, wholesale $9 25; stove $9 75 to $10 25; broken $8 to 
$9 25; Retail egg $14 50 to $15; stove $14 75 to $15 25; 
broken $14 to $15. 

TOBACCO.—A fair business was reported in leaf tobacco 
here. Sumatra also commands a fair sale. Of Porto Rico 
the supply is said to be small and it is steadily being reduced. 
Pennsylvania is in seasonable demand. In Wisconsin 1925 
packings a fair amount of business is being done. In leaf 
tobacco generally there is a very fair degree of activity re- 
ported. Binders, 22 to 25c.; binders, Northern, 38 to 50c.; 
Southern, 25 to 35¢e.; New York State, seconds, 45c.; Ohio, 
Gebhardt binders, 20c.; Little Dutch, 21 to 22¢.; Zimmer 
Spanish, 28c.; Havana, Ist Remedios, 70c.; Pennsylvania 


—————S 

Rico, 75c. to $1 10; Connecticut, No. 1 seconds, 75c.; seed 
fillers, 15¢.; medium wrappers, 95c.; dark wrappers, 35 to 
45c.; light wrappers, 90c. to $1 40. 
COPPER has been quiet at 137c. delivered Connecticut 
Valley. London on the 16th inst. dropped 2s. 6d. on all 
descriptions. Although it is possible that the price is being 
shaded, sellers insist that there was no talk of any shading. 
They report sales to have been rather liberal over the week- 
end, and state that they have orders on hand to take care 
of the immediate future. The export price on the 16th inst. 
was advanced 214 points to 14.27%ec. Hamburg, 14.30c. 
Havre, and 14.35¢. London, owing to higher ocean freights. 
Lower ocean freights are expected before very long, however, 
with the falling off in coal shipments fiom the United 
States now apparent. The production of crude copper in 
the United States in October was 75,643 short tons, against 
71,728 tons in September; for 10 months the production was 
724,809 tons; smelter output for October was 88,034 tons, 
against 80,320 in September; for 10 months, 805,412 tons. 
World production by countries which furnished 97% of 
the total in 1924 totaled 137,659 tons, against 132,013 tons 
in September; for 10 months the total was 1,310,929 tons. 
Of late trade has been quiet and prices unchanged at 13.80 
to 13.85c. Export 14.274%c. Hamburg. London has 
latterly dropped 10s.; standard spot, £57 2s. 6d.; futures, 
£58; electrolytic, £65 10s. spot, and £66 futures. 
TIN advanced to nearly the high point of the year when 
spot Straits sold at 7lce., November at 70'44c., December at 
694 to 70%c., January at 68 4c. and February at 674c. A 
bullish factor was the smallness of shipments from the 
Straits in the first half of the month, i. e., 2,648 tons, as 
against normal shipments for that period of 3,000 tons. Lon- 
don advanced 15s. to £3 on the 16th inst. Big buying in 
London by a leading operator was also a bracing factor. “Phe 
probable settlement of the coal strike in England has resulted 
in quite a little speculative buying. Within the last few days 
tin has been dull and rather am November sold at 704% 
to 70%4¢c., the lower figure being the latest on the 18th. 
Early December, 69%%c., and 69c. for all the month; January, 
67%4 to 68ce. Spot standard in London dropped 5s. pong 
18th inst., touching £314 5s.; futures dropped to £301 5s.; 
spot Straits fell 5s. to £322 15s. 
LEAD has been in good demand and steady at 8c. New 
York and 7.80c. East St. Louis. A good consumption is 
going on. London on the 16th inst. fell 5s. Latterly New 
York has been steady but London has dropped 2s. 6d. to 5s. 
In the Middle West sales were made recently it is said at 
77.77% to 7.85e. Consumers were buying moderately. 
London spot on the 18th inst. was £29 2s. 6d; futures, £29 10s. 

ZINC has been in fair demand and steady at 7.25e. to 
7.274c., East St. Louis. Galvanizers were the cheif buyers. 
London on the 16th inst. declined 3s. 9d. Latterly prices 
have weakened somewhat. East St. Louis is said to have 
been sold at 7.25¢c.; December, 7.20c., East St. Louis, 
though in some cases 7.2214c. was quoted. Demand has 
been light. Galvanized sheets do not sell so well. October’s 
sales were only 50% of those of September. London has 
weakened; spot and futures on the 18th were £33 8s. 9d. 

STEEL.—Buying by a few of the railroads is all that has 
enlivened trade in the least. With the tendency of coal 
and iron prices downward, steel in general has been quiet. 
Railroads have bought freight cars, including box, coal, 
flat, ballast, tank and auto; also car frames and super- 
structures, as well as oil storage tanks, locomotives, Lake 
boats and riveted pipe lines. Some have had the largest 
orders for locomotives for nine months past. The 
Island, the Missouri Pacific, the Pennsylvania, the Chicago 
& North Western have bought. Steel plates have sold well 
in recent weeks and these orders are keeping them busy. 
Nominal prices include the following: Semi-finished (gross 
tons) billets, re-rolling, $35 to $36; billets, forging, $41 to 
$42; sheet bars, $36 to $37; slabs, $36; wire rods, $45 to $46; 
tin plate per base box, $5 50; hot rolled bars, 1.90 to 2c.; 
plates, 1.90e.; shapes, 1.90 to 2ce.; rails, standard (gross ton), 
$43; rails, light, $34. Sales of sheets in October were only 
half those for September and October last year. Cuts of 
price of $2 per ton are reported. Black sheets have sold it 
appears at 3c. Pittsburgh and galvanized sheets at 3.85c. 


PIG IRON has been very quiet here and offerings are 
larger. Lower prices are expected when the British coal 
strike ends. Coal has declined with British demand smaller. 
Eastern Pennsylvania is nominally $22 50 to $23; Buffalo, 
$19 to $19 50. A revision of freight rates on pig iron from 
Buffalo to New England will work to the advantage of 
Buffalo. Lower rates had already been made from Troy 
to New England. Buffalo ships to Troy and from Troy to 
New England, thereby getting a rate of 37c. under the normal 
$4 91 rate. Foreign iron imports may increase when the 
strike is settled. All these things are being considered. 
Youngstown sales are falling off with coal cheaper and the 
hope of lower iron prices causing buyers to hold aloof. In 
the last three weeks there have been large sales in the Central 
West and in the Chicago district, but such activity is a thing 
of the past. With better prospects of an early endingfof 
the coal trouble overseas the demand slackers. Every- 
where the trade has decreased very noticeably. In Birming- 
ham small sales have recently been numerous and surplus 





broad leaf filler, 10c.; broadleaf binders, 15 to 20c¢.; Porto 


stocks it seems are being reduced and ye based on $20 
for No. 2foundry. How long it will hold remains to be seen. 





2 


2672 


THE CHRONICLE 


[Vo.. 123. 








WOOL was in fair demand and steady with prospects of 
an early ending of the British coal strike. As to fall wool 
in Texas most of it was withdrawn. A few small lots sold 
it was said at 25 to 27c. The rail and water shipments from 
Boston from Jan. 1 to Nov. 11 1926, inclusive, were 177,- 
131,000 Ibs., against 153,542,300 lbs. for the same period 
last year; receipts same period this year, 310,372,667, against 
280,907,700 lbs. last year. 


Ohio and Pennsylvania fleeces in Boston: Delaine unwashed, 45 to 46c.; 
1% blood combing, 45 to 46c.: % blood combing, 45 to 46c.; 4 blood comb- 
ing, 45c.; fine unwashed, 38 to 40c. Michigan and New York fleeces: 
Delaine unwashed, 43 to 44c.; 4% blood combing, 43 to 44c.; % blood comb- 
ing, 45 to 45c.; 4 blood combing, 45c.; fine unwashed 38 to 39c. -Wincon- 
sin, Missouri and average New England, % blood, 40 to 42c.; % blood, 
43 to 44c.: \% blood, 42 to 43c. Scoured basis, Texas fine, 12 months 
(selected), $1 10 to $1 12; fine, 8 months, 90 to 92c; California northern, 
$1 05 to $1 10; Middle County, 95c. to $1; Southern, 80 to 85c. 

Washington wired that the Argentine wool exports of the 
1926-27 season are expected to amouat to between 305,000 
and 310,000 bales according to a report to the Department 
of Commerce from Buenos Aires. The slaughter of sheep in 
the present year has been about 1,000,000 less than usual 
and mortality among the flocks has not been more than 
normal. 

On Nov. 15 the New Zealand wool season started the 
first sale at Wellington, at which 11,000 bales were offered 
and 9,500 sold. Selection good. The close was firm. 
Prices were as follows: 

Merinos, super, 21 to 2244d. at Wellington Nov. 15 1926; average, 17 to 
20%d. at Wellington Nov. 15 1926; crossbreds, 56-58s., 1244 to 19%d. 
at Wellington Nov. 15 1926, 31 to 35% at Wellington on Nov. 17 1924, 
50-56s., 12% to 19%d. at Wellington Nov. 15 1926, 174d. at Napier 
Nov. 20 1925 and 27 to 32d. at Wellinzton Nov. 17 1924; 48-50s., 13% to 
154d. at Wellington Nov. 15 1926, 14% to 19%d. at Napier Nov. 20 1925 
and 25 to 30d. at Wellington Nov. 17 1924; 46-48s., 11% to 144d. at 
Wellington Nov. 15 1926; 13 to 19d. at Napier Nov. 20 1925 and 24 to 29d. 
at Wellington Nov. 17 1924; 44-46s., 1014 to 13%d. at Wellington Nov. 15 
1926, 13 to 16d. at + ge Nov. 20 1925 and 24d. at Wellington Nov. 17 
1924; 40-44s., 10 to 12d. at Wellington Nov. 15 1926, 11% to 15d. at 
Napier Nov. 20 1925 and 20 to 24d. at Wellington Nov. 17 1924; 36-40s., 
11% to 134d. at Napier Nov. 20 1925 and 19 to 23d. at Wellington Nov. 
17 1924. é ; 

The New Zealand wool clip for 1926 is reported as above 
normal, according to a cable from the Internatiinal Institute 
of Agriculture. Owing to favorable weather the clip will be 
cleaner, brighter and heavier than last year, when the pro- 
duction was estimated at 200,381,000 lbs. The flocks are 
also reported to have increased this year. In April 1926 the 
number of sheep was estimated at 24,905,000, against 
24,548,000 in 1925. In Melbourne, Australia, on Nov. 18 
demand was good; prices up 5% compared with the sale 
of Nov. 9, except in the case of medium and coarse crossbreds 
and lambs, which were unchanged. The International 


Institute of Agriculture at Rome announced that the 
Australian wool clip is estimated at 700,000,000 lbs., against 
685,000,000 a year ago, the clip being well-grown, sound and 
broad-fibred, except in Queensland, where it is short-fibred. 


COTTON. 





Friday Night, Nov. 19 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
517,711 bales, against 488,446 bales last week and 508,763 
bales the previous week, making the total receipts since the 
Ist of August 1926, 6,088,711 bales, against 4,686,671 bales 
for the same period of 1925, showing an increase since Aug. 1 
1926 of 1,402,040 bales. 


Sat. 
17,913 





Wed. 
22,968 
28,164 
14,333 

2,582 


Thurs. 


12,170) 11 
18,895 
22,949 
3,914 


3,462} 3,566 
3,966) 3,719 
1,047 709 
2,796} 3,252 
ante 344 
267 200 289 
bias i ~seny 25000 
Totals this week_ | 93,576|120,119| 79,585! 69,718| 86,0591517,711 


* Houston statistics are no longer compiled on an interior basis, but only 
on a port is. We are changing accordingly. 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 


Tues. 
46,736 
29,098 
21,345 
7,040 


Receipts at— Mon. 


15,239 
46,156 
13835 

2'911 


4 soos 


Jacksonville ____ 
Sa nah 


Total. 





New Orleans-_-_-_ ¢ 
3,793 
37 
4,156 
2,733 
603 
7,140 
529 



































1926. 


This Since Aug 
Week. | 1 1926. 


11,541,871 
13.866| | 61,581 
165,394|2,075,547 
103,095 
24,864 

999 


1925. Stock. 


Since Aug 








Receipts to 


Nov. 19 This 


Week. 


169,259 
65,988 
80,226 


1926. 
643,706 


1925. 
565,915 





1,529,347 





Texas City 
Houston* 

Port Arthur, &c__ 
New Orleans 


207,135 
10,297 


231 
591,614 


133,441 
9,921 
15,148 
548,021 


400 
158,989 


69,533 
253,585 


37 
30,241 
19,791 

4,494 
24,251 


1,861 
1,740 


Totals_______- 517,711/6,088,7111377 ,983/4,686,671|2,675,57111,380,648 


* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


Georgetown 
Wilmington 
Norfolk 

N’port News, &c-_ 
New York 


— 





























| 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1921. 


60,667 
7,002 


Receipts at— 1926. 


126,105 


169,259 
65.988 


Galveston. _-_- 
Houston, &c* 
New Orleans_ 
Mobile 
Savannah ____ 
Brunswick _ _ _ 
Charleston _ _. 
Wilmington 
Norfolk 
N'port N.,&c 
All others__-_- 

517,711 


Tot. this week 217,983| 137,225 


Since Auz. 1_.|6,088.711!4,486,671/4,214.73613,437 ,716(3,999,79012,783,391 


* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The exports for the week ending this evening reach a total 
of 474,784 bales, of which 130,430 were to Great Britain, 
49,747 to France, 156,421 to Germany, 47,704 to Italy, 
_... to Russia, 56,296 to Japan and China, and 34,186 to 
other destinations. In the corresponding week last year 
total exports were 371,629 bales. For the season to date 
aggregate exports have been 3,460,055 bales, against 3,202,- 
903 bales in the same period of the previous season. Below 
are the exports for the week: 


24854 
30.241 


2,409 
14,689 


4/997 
18/289 
19.476 





























Exported to— 
Week Ended 

Nov. 19 1926. 

Exports from— 





Great 
Britain. Other . 

7,650 

4,669 


France. Italy. |Russta. 


Galveston 





44,054 
31,386 
2,000 


7.343 
3.577 


999 
27,527 


20,977 
21,736 
Texas City 

New Orleans - - - - 
Mobile 


Los Angeles - - .- 
San Francisco - -- ’ 
Seattle 5,035 
474,784 


371,629 
357,34 





Total 130,430 


123,065 
1115,301 


49,747 


49,155 
49,965 


156,421 


72,386 
72,953 

















Total 1925 
Total 1924 


47,879 
28,262 














67,149 





From 
Aug.1 1926 to 
Nov. 19 1926. 
Exports from— 


Exported to— 





Great 
Britain. 


259,835 


Ger- 
many. 


Japan& 
China. 


82,816 


France. 


149,154 
179,433 


Other . 
122,074 


Russia. 


37,417 


Italy. 
84,034 





Galveston. - - 
Houston - - -- 
Texas City _- 
New Orleans. 


225,417 
216,433 


Pensacola - - - 
Savannah -_-_-_ 
Charleston - - 
Wilmington - 


Baltimore _-_ 
Philadelphia. 
Los Angeles_ 
San Francisco 
Seattle 








910,660) 396,123) 


Total 1925_-| 914,132/362,555/913,813/215,184| 96,323|372,100/328,796| 3,202,903 
Total 1924__! 920,183\370,906'651,089\208,390! 53,295|284, 1801278,075|2,766,118 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of October the exports to the Dominion the present season have 
been 30,605 bales. In the corresponding month of the preceding season the exports 
were 27,326 bales. For the three months ended Oct. 31 1926 there were 50,946 
bales exported as against 47,804 bales for the corresponding three months of 1925. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


272,394) 117,873)| 440,378) 313,323/3,460,055 
































On Shipboard, Not Cleared for— 


Great Ger- Other 
Britain. many. | Foreign 
11,400 8,000) 30,900 
20,841 8,845) 35,922 
age 20,000 ag LA 


‘sgiect ae 

5,000 
79,671 
64/176 
80/130. 





Coast- 
wise. 
6,000 
1,695 


France. 


Nov. 19 at— 


6,900 
15,627) 


New Orleans_- 
Savannah 

Charleston - -__ iain 
6,500 


2,500 


41,241 
32.074 
44,981 


2,000 


38,845 
24,515 
27 343 


Other ports *__ 


Total 1926_- 
Total 1925-- 
Total 1924_- 


* Estimated. 

Speculation in cotton for future delivery has been on the 
whole light and fluctuations have been correspondingly 
small, For a time there was a slight advance, owing to 
covering of December contracts, a good spot demand at the 
South and more or less mill calling and a certain amount of 
investment buying, especially on reactions. The news for 
a time seemed to point to an early termination of the coal 
strike in England. That had very suggestive implications. 
It would galvanize the British industrial world into new 
life. It would, of course, help Lancashire. It would react 
favorably upon this country. Larger sales of spot cotton 
would necessarily result. Even as it was, they were large. 
They were well beyond those of corresponding days last 





191,778 
3/140 ,347 
179 483 
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year. That, indeed, has been the case for many weeks past. 
On Thursday there was a rumor that Japanese interests had 
sold at Houston, Texas, some 50,000 bales of spot cotton 
to a tire company, said to be the Firestone. This is men- 
tioned merely for what it is worth. The rumor, however, 
was persistent. The demand has been brisk from Russia 
and Japan for the higher grades. The basis on such cotton 
has been strong and tending upward. Bombay has bought 
to some extent and also England. France has rejected some 
of the cotton exported. Not much business has been done 
with Germany, but Southern and New England mills have 
bought at times, to all appearances, somewhat more freely. 
German mills recently in some cases bought for delivery 
five years ahead. 

December here sold at even with January on the 16th 
inst., but wound up at 6 points under January; it was 7 
under on Thursday. Manchester reported a good demand 
for cloths, even if the bids were not always acceptable. 
Liverpool of late has been steady, with the Continental and 
Bombay taking the hedges. Egyptian cotton at Alexandria 
has advanced. India cotton has also risen in Liverpool. 
The weather at the South has not been altogether favorable 
for cotton lying out in the fields; there has been more or less 
rain and also frosts and freezing in the Southwest, with 
frost in Texas down as far as San Antonio. Reports are 
persistent that some of the cotton will not be picked, as it 
will not bring more than 5 or 6 cents per pound. In parts 
of the western belt it is said the cost of production is only 11 
to 12 cents, but to the eastward it is reported to be something 
over 15 cents in many cases. Meanwhile the exports are 
running well ahead of last year. In two days they aggre. 
gated some 260,000 bales. Home consumption for the time 
being, at any rate, is at a ratio of 7,000,000 bales for the sea- 
son. How it will turn out in the end is another matter. 
But there are those who believe that the world’s consump- 
tion of American cotton this season will be some 16,000,000 
bales, a new high record. 

There is some tendency to substitute cotton bagging 
for burlap. It is not universal. Not much attention has 
been paid to the question of the next crop report by the 
Government. It has not been altogether ignored, but very 
many have felt that the report has been discounted, even if 
it should put the crop at 18,000,000 bales. The guesses on 
the ginning up to Nov. 14 are 13,250,000 to 13,500,000 bales. 
with an average of, say, 13,300,000 bales, against 12,263,352 
bales up to the same date last year and 11,162,235 two years 
ago. It is considered a debatable point just how much will 
be ginned of the present crop. Ginning is lagging well be- 
hind, perhaps partly on account of recent bad weather and 
scarcity of pickers, and the fact that some of the farmers 
are doing the picking themselves rather than pay the high 
wages demanded by pickers. Some there are, however, who 
think that possibly the Government has overestimated the 
crop this season. Meanwhile there has been a fair business 
here in cotton goods, and Tattersall thinks there is a large 
business impending in Lancashire. And the mills are buy- 
ing cotton on a scale down. Moreover, there is more or less 
investment buying whenever prices recede. The other day 
Liverpool, Wall Street and trade interests were credited 
with buying May on quite a large scale and also more or 
less January. Japanese interests have been buying Decem- 
ber rather freely at times. There is talk here to the effect 
that they may stop some of the notices here on the 24th inst. 

On the other hand, speculation, as already intimated, has 
been sluggish. It may continue so, it is feared, for some 
time to come. There are those who go so far as to say that 
it will get no particular stimulus until early in 1927, when 
the question ef the next acreage will begin to be a more or 
less dominant factor in the making of prices. On advances 
it is noticed that offerings increase. A good many scout 
the idea of a permanent rise in prices at this time in the 
teeth of a crop of some 18,000,000 bales. As to the plan to 
hold back 4,000,000 bales, its ultimate success, it is pointed 
out, hinges very largely or entirely on the question of the 
next acreage. Some fear that the more successful the plan 
is in sustaining and perhaps in advancing prices more du- 
bious will be the prespect for any drastic cut in the acreage 
next spring. On Thursday there was a small net decl ne 
here in futures. It included a drop, however, of some 15 
points from the top and in these sluggish markets that was 
a rather important fluctuation. The market was chilled 
too, by rumors that after all, the coal miners of Great Brit 
ain had rejected the plan of the Government and therefore 
that the prolonged strike with its deadening effect on Brit 
ish industry might continue for a time. Spot markets de 
clined slightly. ‘The consumption in the United States for 
October was 568,532 bales, exclusive of linters, against 571, 
105 in September and 544,097 in October 1925. 

To-day prices fluctuated within very narrow limits. Th« 
ending was barely steady at a net decline of 9 to 10 points 
The cables were rather unfavorable. The tendency was t: 
increase crop estimates. Latterly’ they have ranged fron 
17,675,000 to 18,299,000 bales. The guess of 88 members of 
the Exchange on Monday’s Government report is 18,061,004 
bales. Spot markets were easier. The weekly statistic 
were regarded as bearish even if they had no very pro 
nounced effect. Spinners’ takings fell off. The weekl) 
increase in world’s stocks is notable. The quantity brought 
into sight excites comment. There was some liquidation of 


December, on the eve of the Government report on the 22d 
and of the December notices on the 24th. According to some 
ideas the notices will be very heavy. They may include 
most of the stock here. Naturally, very few persons know 
anything about the matter. Final prices were 11 to 22 
points lower. Spot cotton closed at 12.95c. for middling, a 
decline for the week of 10 points. 


The following averages of the differences between grades, 
as figured from the Nov. 18 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 


ences from middling established for deliveries in the New 
York market on Nov. 26: 


NS Ey ee apes 1.29 on| *Middling “yellow” stained - ...- 50 off 
good middling.........-. 1 05 on| *Good middling “blue” stained ._2.18 off 
ui «indeaieaneibineiaies .81 on! Strict middling “blue” stained. _.2.85 off 

i A mime .56 on| *Middiing “biue’’ stained - ....-.- 3 75 off 

Se a Basis| Good middling spotted......... .16 on 

“trict low middling. .........-- .99 off| Strict middling spotted.......-.- -13 off 

ee eeeees Se ee cating aiit--73.50 

*Strict good ordinary_........-. a ict low m ng spo ee 

ee 4.73 off| *Low middling spotted... .-.....- 3.75 off 


Good middling “yellow” tinged.. .72 off 
trict middling “yellow” tinged - .1.18 off 


Good mid. light yellow stained. .1.38 off 
*Strict mid. light yellow stained -.1.88 off 
*Middling light yellow stained. . 





2.97 off 
*Middling “yellow” tinged _----- 2.40 oft] Good middling “gray’’........-.- .78 off 
*Strict low mid. “yellow” tinged 3 70 off} *Strict middling ‘‘gray’’......-- 1.19 off 
*Low middling “yellow” tinged. .6.20 off| *Middling ‘‘gray’’............-.- 1.95 off 





us aid sabe" aad 3 8 ott * Not deliverable on future contracts 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: ts 
on es. . Thurs, 
wih ao... isso Troe 133 Ys'to i303" 12-85 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Nov. 19 for each of the past 32 years have been as follows: 


1926 -.-..- 12.95c.|1918 .-. 28.40c.|1910 ----- 14.55c.|1902 ----- 8.40c. 
1925 --- 21.00c.)1917 --. 30.10c.|1909 -...- 14.80c.|1901 -.--- -00c. 
1924 _.. 24.35c.|1916 --. 20.50c.|1908 -.--.- 9.55c.|1900 -..-- 0.06c. 
1923 .--.-- 35.20c.|1915. ----11.75c.|1907 ---.-- 10.80c. | 1899 --.-- 7.56c. 
1922... 25.70c./1914 --.-- 7.50c. | 1906 ----- 11.10c. | 1898 ----- 5.38c. 
1921 -...- 17.55c. | 1913 -.--- 13.70c. | 1905 ----- 11.15c.| 1897 ----. §.88c. 
1920 ..--- 17.55c.|1912 -..-- 12.40c. | 1904 .-.-- 10.00c. | 1896 .-.-- 7 .69c. 
1919 ----- 39.15¢.|1911 ----- 9.50c.|1903 ----- 11.35c.|1895 -.--- 8 38c. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
losed. Closed. Spot. )Contr'ct| Total. 
Saturday __-|Quiet, 15 pts. dec__|Barely steady_.-| 1,000 ----| 1,000 
clonaen ia see 10 pts. adv_|Irregular - _-.-- 4,700 ----| 4,700 
Tuesday _.-|Quiet, 5 pts. dec_-_-|Irregular_ - ~~ -- 3,200 esse) Gane 
Wednesday _|Steady, 15 pts. adv_|Steady.._.-..-- 200 nee 200 
Thursday --|Quiet, 5 pts. dec._.|Barely steady_-| 1.300 weout Cae 
| pele Quiet, 10 pts. dec. -_|Barely steady - - ; 200 seed 200 
S pthcde hone seeeeeneetelesenseoaneeees 10.690 ..--| 10,600 
mentee sobrereneoweseseriveseiescees >? 271.768! 73,200'294,968 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Nov. 13. Nov. 15. Nov. 16. Novo. 17. Nov. 18. Nov. 19. 

Nov.— 

Range._.|— S9§s§ ——|—_S§» —_ | —_—- | | SO — 

Gems. 12.38 ——|12.46 ——|12.45 ——|12.66 ——|12.53 ——/12.43 —— 
oo _}12.48-12.64]12.42-12.63]12.54-12.65)12.57-12.70)12.59-12.73]12.52-12.61 

Closing -|12.48-12.50]12.56-12.58}12.55-12.58]12.66-12.68)12.63-12.64)/12.53-12.55 
Jan.— 

e_ .}12.55-12.72|12.50-12.66|12.58-12.66)]12.62-12.77|12.65-12.81]12.57-12.67 

cieies” 12.57-12.59|12.61-12.63]12.61-12.64]12.73-12.75)12.70-12.71)}12.60-12.61 
Feb.— 

Range-- ——|—— | | | ee ee 

Closing .|12.67 ——|12.70 ——|12.70 ——|12.84 ——/12.80 ——|12.69 —— 
~  e 12.77-12.93]12.71-12.85|12.77-12.86| 12.84-12.98)12.88-13.02|12.78-12.89 

Closing - | 12.77-12.80]12.80-12.82)12.81-12.83]12.95-12.96]12.91-12.93)12.79-12.82 
“ee... —S{ —9§ — | —— 9s —|— _ —_|13.00-13.00|——_ —_|—- — 

Closing -|12.86 ——|12.90 ——|12.93 ——/13.05 ——/13.00 ——{12.90 —— 
May— : 

Range- -|12.96-13.15|12.92-13.07|12.98-13.07)13.08131.20)13.08113.23)13.01-13.09 

Closing - | 12.96-12.98]13.01-13.02]13.04-13.05)13.15-13.16/13.10-13.11]/13.01 —— 
June— 

Range. - ——_ —- | --——_ —_— |-—-— —__ —_—|-—_—- ——_ | —— —— 

Closing -|13.08 ——}13.10 ——}13.11 ——|13.24 ——/13.19 ——/13.11 —— 
July— : 3 

Range. -|13.19-13.36]13.14-13.29]13.19-13.26 13.26-13.38]13.28-13.40]13.20-13.30 

Cheaes. 13.20 ——|13.21-13.22|13.19-13.22)13.33-13.36|13.29 ———{13.20-13.21 
Augusi— 

Range. .|—— em i nr 

Closing .|13.29 ——|13.27 ——|13.25 ——|13.40 —— 13.36 ——|13.27 —— 
Sept.— 

mene ae ee ee ee 13.54-13.54 13.37-13.37 

tees. 13.38 13.32 ——|13.32 ——|13.44 ——|13.41 ——(/13.30 —— 
October— 

Range. .|13.37-13.53]13.32-13.45]13.30-13.36 13.36-13.48)13.39-13.55]13.31-13.40 

rae a ee-13.41 13.32-13.34!'13.34-13.36'13.46-13.47'13.41-13.42113.32 —— 





Range of future prices at New York for week ending 
Nov. 19 1926 and since trading began on each option: 











Optton for Range for Week. Range Since Beginning of Optton. 

Mov. 19096...) .ncc< cosccchccccce ooesss |12.10 Oct. 26 1926)18.20 Feb. 5 1926 
Dec. 1926_-|12.42 Nov. 15|12-73 Nov. 18)12.00 Oct. 25 1926)18.50 Jan. 4 1926 
jan. 1927_-|12.50 Nov. i jaa Nov. 18 12.10 Oct. 25 1926) 18.28 Sept. 8 1926 
Feb. 1927--|.----- ------]------.-- 12.50 Nov. 4 1926)18.10 Sept. 1 1926 
Mar. 1927. .|12.71 Nov. 15|13.02 Nov. 1812.35 Oct. 25 1926|18.50 Sept. 8 1926 
April 1927_-|13.00 Nov 17\13.00 Nov. 17 12.60 Oct ce 1926 16.10 July 6 1926 
May 1927_-|12.92 Nov. 15|13.23 Nov. 1812.56 Oct. 25 1926)18.65 Sept. 8 1926 
une 1927--|------_------|------.----:- 12.92 Oct. 27 1926|16.00 Sept. 23 1926 
July 1927--|13.14 Nov. 15|13.40 Nov. 1812.75 Oct. 25 1926/18.51 Sept. 2 1926 
Aug. 1927--|------ ------|------_------ 13.22 Nov. 10 1926/14.25 Oct. 14 1926 
ept. 1927. -|13.37 Nov. 19|13.54 Nov. 18 13.15 Oct. 22 1926/14.50 Oct. 15 1926 
Oct. 1927... 13.30 Nov. 16|13.55 Nov. 18.13.18 Nov. 6 1926.13.75 Nov. 1 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as foliows. Foreign stocks, as 
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well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 








Nov. 19— 1926. 1925. 1924. 1923. 
Stock at Liverpool_-.------ bales. 948,000 568,000 428,000 387.000 
i 2h Pi. 86. amma ® odin ahmed 2,000 4,000 
Stock at Manchester -.......-.-- 89,000 43 ,000 43 ,000 49,000 

Total Great Britain........-- 1,037,000 611,000 473,000 440,000 
OG OS EEE “io. sahil 1,000 11,000 
ee G6 Se, Cnc obedecece 269,000 273,000 124,000 46 ,.000 
es nd ee nmme wee 136,000 103,000 94,000 77 ,000 
Stock at Rotterdam. -_-....-.-.--.-.- 11,000 5,000 3,000 6,000 
Stock at Barcelona_--.-...-.-.---- 27 ,000 48,000 50,000 80 ,000 
Re GER, fas ccteatousce 43 ,000 23 ,000 29,000 15,000 
Pt Oe Gi acksereenewkens chan een 2,000 2, 
Bente O0 Ae cocsccceceesse neh Cubed 1,000 1, 

Total Continental stocks- ~~~ -- 486,000 452,000 304,000 238,000 

Total European stocks- - ------1,523,000 1,063,000 777,000 678,000 
India cotton afloat for Europe... 21,000 53,000 27.000 118,000 
American cotton afloat for Europe 965,000 953,000 803,000 2,000 
E t,Brazil,&c.,afloat for Europe 113,000 137,000 119,000 113,000 
Stock in Alexandria, Egypt - - - -- 325,000 243,000 5,000 291,000 
Stock in Bombay, India_- ------- 198,000 361,000 258,000 278,000 
ee Oe ae. Bie WEES neduonrcace 2,675,571 1,380,648 1,404,634 937,142 
Stock in U. 8. interior towns- 1,486,392 1,244,773 


---1,415,095 1,677,442 
6,248 


U. 8. exports to-day 


Total visible supply_.-------- 7,235,666 5,874,338 5,110,026 4,201,915 
y es above, totals of American and other descriptions are as follows: 
mer 








Liv See bales. 574,000 279,000 292,000 205,000 
Manchester stock......-------.- 58, 26,000 21,000 32,000 
Continental stock. .........-..-. ‘ 420,000 273,000 187,000 
American afloat for Europe_.- --- 965,C 953,000 803,000 542,000 
ee OT eae ee 2,675,571 1,380,648 1,404,634 937,102 
U. 8. interior stocks........... 1,415,095 1,687,442 1,486,392 1,244,773 
ee EE SEE cccccciesste Sennne a) eames  camene 
0 ay ene 6,141,666 4,742,338 4,280,026 3,147,915 
East Indian, Brazil, &c.— 
I MN a tote teak aise wee 374.000 289,000 136,000 182,000 
pO SS eee nian “ae 2,000 4,000 
Manchester stock.........----- 21,000 17,000 22,000 17,000 
Continental stock........-..-...- 42,000 32,000 31,000 51,000 
Indian afloat for Europe- ------- 21,000 53,000 27,000 118,000 
Egypt, Brazil, &c., afloat_------ 113,000 137 ,000 119,000 113,000 
Stock in Alexandria, Egypt - - - - - 325,000 243,000 235,000 291,000 
Stock in Bombay, India- - - - - - - - 198,000 361,000 58, 278,000 





1,094,000 1,132,000 
61141.666 4°742.338 


7,235,666 5,874,338 


Total East India, &c 


830,000 1,054,000 
Total American 


4,280,026 3,147,915 


5,110,026 4,201,915 


Total visible supply 


Middling uplands, Liverpool - - -- 7 .03d. 10.60d. 13.63d. 20.14d. 
Middling uplands, New York... 12.95c. 20.80c. 24.15c. 35.90c. 
Egypt, good Sakel, Liverpool__._. 16.45d. 21.05d. 26.80d. 25.55d. 
Peruvian, rough good, Liverpool, 12.75d. 23.00d. 21.00d. 21.50d. 
Broach, fine, Liverpool_-—_-_---- 6.40d. 9.75d. 13.15d 17.75d. 
Tinnevelly, good, Liverpool-_---- 6.95d. 10.15d. 13.70d. 18.90d. 


Continental imports for past week have been 165,000 bales. 

The above figures for 1926 show an increase over last 
week of 351,676 bales, a gain of 1,361,328 over 1925, an 
increase of 2,125,634 bales over 1924, and an increase of 
3,033,751 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
eeepenene periods of the previous year, is set out in detail 
CLOW: 





j 
19 1926. | 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1926 1925 
Nov. 19— Since Since 
Shipped— Week Aug. 1. . Aug.l1. 
CE ee re ae ee 20,345 196,863 30,695 246,356 
.. >»  £& ~ ReRee 15,780 115,265 14,730 113,130 
. 5 1  SieegethehaiaeApeaeapeys 436 6 . ‘ 
.: f 7 Sopa 2,094 17,738 2,424 19,673 
Vid Vinee DONNER. 6 co ccesccecuce 6,986 89,929 6,805 69,014 
Via other routes, &c..........-- 21,287 167,727 20,677 180,763 
Total gross overland___.-.--.-- 66,928 591,215 76,508 638,463 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 4,574 35,067 2,853 22,518 
Between interior towns_-_..-.---- 739 7,510 647 ¢ 
Inland, &c., from South_._..---- 18,596 232,643 13,147 132,357 
Total to be deducted_._.-_-.-- 23,909 275,220 16,647 162,694 
Leaving total net overland*____.-- 43,019 315,995 59,861 475,769 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 43,019 bales, against 59,861 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 159,774 bales. 




















-- 1926— 1925— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 19_---- 517,711 6,088,711 377,983 4,686,671 
Net overland to Nov. 19__------ 3,019 315,995 59,861 475,769 
Southern consumption to Nov.19.112,000 1,600,000 70,000 1,330,000 

Ff . eee 672,730 8,004,706 507,844 6,492,440 
Interior stocks in excess_--_-- ---- 65,587 847,614 31,264 1,512,674 
Excess of Southern mill takings 

over consumption to Nov. 1_-- ------ 205,347 ee 448 ,837 

Came into sight during week__.738,317 --__---- 530.106: <ccannes 

ees EE Ee BPE. Biaecccccce cocsce 9,057 ,667 ---- 8,453,951 
North. spinn’s’s takings to Nov. 19 55,415 729,195 79,864 720,973 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1924—Nov. 21......------ RT § me 
SP anes Bese concucona _ | ee 6,157,715 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended a — — —-—— 
Nov. 19. Saturday., Monday.| Tuesday.| Wed’ day.\Thursd'y.| Friday. 
Galveston. ~~~ 12.55 12.60 12.65 12.75 12.75 12.65 
New Orleans- --_}12.61 12.61 12.61 12.71 12.64 12.57 
Mobile... ..-..1/12.20 12.00 12.00 12.10 12.10 12.00 
Savannah __-_-- 12.18 12.30 12.25 12.40 12.23 12.26 
i ee 12.38 12.44 12.44 12.50 12.50 12.38 
SS eee 12.60 12.70 12.70 12.80 12.80 
Augusta. ....-- 12.25 12.31 12.31 12.44 12.44 12.31 
Memphis.- --- - - 12.25 12.25 12.25 12.50 12.50 12.50 
Houston. __----|12.50 12.60 12.55 12.70 12.65 12.55 
Little Rock. ~~ _|12.15 12.15 12.15 12.30 12.30 12.20 
3 eee 11.55 11.60 11.60 11.75 ce.7 11.60 
POrG Were. « on "“casetenns 11.60 111.60 11.75 11.70 11.60 























NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 






























































Movement to Nov. Movement to Nov. 20 1925. market for the past week have been as follows: 
Towns. Receipts. Ship- | Stocks | Receipts. Ship- | Stocks 
ments. Nov. ments.| Nov. | Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Week. Season. Week. 19. | Week. Season. | Week. 20. Nor. 13. Nov. 15. Nov. 16. Nov. 17. Nor. 18. Nov. 19. 
Ala., Birming’m 3,962 43,653, 3,528 14,574; 8,185 58,553 5,925) 13,814 | November PO. ET SS, aes ee ae 
Eufalua__._- 1,500, 17,693 1,500 7,500' 2,291) 18,700 6,091! 8.200 | December.|12.60-12.62]12.59 12.57-12.58| 12.70-12.71|12.64-12.66|12.57 —— 
Montgomery --| 4,459) 88,699) 3,177 28,219] 2,970, 80,496 2,082 28,464 | January __|12.63-12.66]12.63-12.65|12.62 ——1|12.75-12.76]12.69-12.71|12.62-12.63 
Selma...... 2,071 64,569, 2,440 35,356) 3,194) 73,531) 3,120 30,495 | February _|—— ——/—— ——S ae See 
Ark., Helena__| 4,524) 55,390, 3,823 42,138) 3,954 54,772) 2,668 29,365 | March__-_|12.79-12.80|12.76-12.77|12.75 ——|12.88-12.89|12.83-12.84|12.76-12.78 
Little Rock. _; 12,917| 135,434, 7,885. 76.737| 10,233, 134,071 71478 49/480 | April... _. SS —§ | — 9 | —- | —- | —_— S — 
Pine Bluff...) 11,115] 107,850 7,623) 70.037; 4,505, 96,552, 5,126 55,584 | May ..... 12.96 ——|12.93-12.94|12.86-12.87|13.02-13.03|12.95 ——|12.87 —— 
Ga., Albany...) ‘111) 7,877 46 4,033 45, 7,613 99 2.412 | June ____- —S— —§ | — | — | ——__ —_ | —_ 
sean | 1,759} 20,619| 1,150 10,703} 475 18,476 275 12/414] July._.... 13.08-13.09|13.06-13.07|13.03 ——|13.15-13.16]13.12-12.13|13.02 —— 
Atlanta. ____) 15,960} 139,515) 12,214 84,754] 9,270 111,770 6,520 54,267 | August _..|—— — —# ——|—_ ——_|— —_—— —vee 
Augusta... _- 9,953} 201,767, 6,110118,605| 8,915, 210,900 8,561108,588 | September, ——|—— ——|——  ——|——- ——|—— ——/—— —— 
Columbus...) 2,163) 26,093, 2,486 5,920) 4,832) 45,961) 4,035 15,987 | October -.|13.20 ——/13.15-13.17|13.14 ——]13.25-13.26]13.21-13.22|13.12-13.13 
Macon...__- | 2,983) 63,433, 3,751) 14,802) 477, 48,496 2,320, 25,521 | Nov. 1927]}—— ——|—— ——|——- —-|——- —-—|—— ——|——- — 
Rome._.__-- | 3,751) 29,620, 2,050 21,910] 2,342, 28,439, 1/800, 12,783 Tone— 
La., Shreveport, 7,983 103,356 1,199 50,147| 3,367, 126,040 4,955 36,139 | Spot _____| Steady Steady Steady Steady Steady Steady 
Miss.,Columbus, 1,612) 27,924 1,184 10,045) 2,146, 30,875, 2.001 10.314 | Options Steady Steady Steady Steady Steady Steady 
Clarksdale... 6,724! 108,816 6.040 96,892| 7:750 122/485 6/816 58/041 P 
Greenwood. -) 11,344] 109,961, 4,418 96,926] 3,456 120,874 6,707 50,656 CENSUS REPORT ON COTTON CONSUMED AND 
Meridian...-/ 1,562| 37,080 1,736 15,566] 2,539 45,178, 2,080 16,335 ON HAND IN OCTOBER, & Thi t. i d 
Natchez... | 1,702) 26,025, 1,112 10,663| 15347, 41/036 2/066 14'817 | O) ‘ i » @C.— ihis report, issued on 
Vicksburg...| 1,396) 22,293, 1,565 20,019) 2,086 37,988 976 16,630 | Nov. 13 by the Census Bureau, will be found in full in an 
Yazoo City..| 1,719! 26,196] 1,396 24,262) 2,402) 38,445 1,660. 20,504 li f der the headi ““Tndicati f 
Mo., St. Louis} 20,232) 192,052, 20/345, 7,806| 33,945 254.858 30/695 9.425 | Carlier part of our paper under the heading “indications 0 
N.C.,Greensb'ro _778| 16,180, 757| 14,402! 2,051 23,095, 1,950 9,003 | Business Activity.” 
Raleigh _____ | 1,142} 11,002, 495, 10,071 382} 8,300, 3 433 
~ Ghlckaaa-: 10604 @2-lls Litas deal 10:88 f3'996 woos IBsit | _,OKUAHOMA COTTON REPORT NOV. 1 10264 
---| 10, ; (122) 16;: (839 : 2,059 13,91 : i 
Oklahoma.--| 11,677, 59,139, 10,195, 23,157| 14/398 70,079 10823 21's43 | record breaking cotton crop for the State of Oklahoma is 
8.0. Greenville 13,676 95,678) 11,186 39,133 11,140 95,941 10,342 38,554 indicated by correspondents’ reports as of Nov. 1, according 
Tenn..Memphis 84,733, 815,332 74,685 336,229| 66,853, 6581519 56,886186.283 | tO @ report released on Nov. 8 by Carl H. Robinson, 
pevnaiville... F 49, 3.310 144511 69 2,02 100 674 | Statistician, United States Department of Agriculture. The 
ex., Abilene._| 4,570) 47,399, 4,758 4,356] 6,816 53,812 7,425 1,910 ; for Oklah is 1,780,000 bales of 500 d 
Brenham....| 416, 17,686 291, 7,352 90 3°405 60 4/277 | @Stumate for ahoma is 1,750, pales Of 9 pounds 
Austin ae 2 517 24,644 1 566 43:833| 514 7,389, 613 1,504 | gross weight. The estimate for Oklahoma is 120,000 bales 
Houstons-2.) * | | oF 8 l9gt'6902,700 17821 oon Gal ay | More than was estimated on Oct. 18 and beats the previous 
Paris. - -- --- 3,602 32.083 3,434 4.508 3,188 ' 82,601. 4'480 6.026 | record crop of last year by 89,000 bales. Upon the Oklahoma 
a 50,642, 1.293 3155 22! is y 
Fort Worth..| 7°175| 84'298| 5'634| 1a’ooe 5.5 ger Sass Fase acreage of 4,954,000 for harvest this year, the crop of 











Total, 40 towns 305,307/3,100,940 241 ,275 1415095 488, 1395,880,914 451,906 1677442 





* Houston statistics are no longer com 


c viled on an interior basis, t y 
on a port basis. We are changing ee ow 


accordingly. 

The above total shows that the interior stocks have in- 
creased during the week 65,587 bales and are to-night 
262,347 bales less than at the same time last year. The 
receipts at all the towns have been 182,832 bales less than 
the same week last year. 


1,780,000 bales would indicate a yield of 172 pounds of lint 
cotton per acre, compared with 155 pounds last year and a 
10-year average of 148 pounds. 


Oklahoma’s ginnings prior to Nov. 1 were 631,591 bales according to the 
Census report. The period between Oct. 18 and Nov. 1 was ideal for 
picking and ginning and ginnings show an increase of nearly 297,000 bales 
over Oct. 18. Practically all of the cotton is open and safe from frost 
damage. It is generally believed that frost would aid in opening the crop 
now. Ginnings vary from 75 to 80% completed in portions of the South- 
east, to less than a fifth ginned in rtions of the West and Southwest. 








A shortage of pickers is delaying picking. This acute shortage of pickers, 
coupled with low prices and poor quality in certain areas, leads many of 
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our correspondents to believe there will be considerable cotton left in the 
fields, if unfavorable weather prevails. There is no question 
however, that Oklahoma's largest cotton crop has been produced. As to 
whether it will be picked or not remains to be seen. The final outturn of 
the crop will depend upon labor supply, prices, weather conditions, and the 
various other influences affecting the crop during the remainder of the 


WEATHER REPORT BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the freezing weather 
in the northeastern sections of the cotton belt damaged late 
bolls and killed all undeveloped bolls. Rains delayed pick- 
—— ginning in many places during the week. There is 
still considerable cotton in the fields in some northern dis- 
tricts, but elsewhere picking has been completed. 


Rain. Rainfall. —————-Thermometer————— 

Galveston, Texas___..__---- 2days 0.34in. high74 low 43 mean 59 
Se Qapeps ey wee dry high 78 low 26 mean 52 
 - Tiat aaais dry igh low 42 mean 63 
SP eae dry high 82 low 40 mean 61 
iti cnr mena eintens lday 0.02in h74 low 26 mean 56 
ail iil a all gla 5 ig er «saesene 
mite cit iesheowoutd lday 0.22in. high 70 low 28 mean 49 
I, ..chicwrecede day 0.0lin. high 78 low 36 mean 57 
«apical Speed ie . et 5 eee "> Sees 
New Orleans____......_-.--- Dane WS tees eae we mean 55 
a tick in dk hes al 2days 0.89in. high 74 low 29 mean 52 
i ee ee 3days 3.29in. high71 low 40 mean 56 
Sav: Rpg ate 3 days 2.46in. high 78 low 33 mean 56 
Cee BO. Wsocsoensos days 0.67in. high 71 low 39 mean 60 
GE, Ils Sin nccnssiees ?days 1.97in. high 73 low 26 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 19 1926. Nov. 20 1925. 
Feet. Feet. 
New Orleans-_-_...-.-.-.- Above zero of gauge- : 6.6 
tiwkcneeeens Above zero of gauge. 18.0 26.9 
} i RNa a: Above zero of gauge-_ 21.3 13.7 
Shreveport. ......<-- Above zero of gauge- 16.5 14.6 
VEL... cssscebene Above zero of gauge-_ 27.9 30.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing tabie indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts from Plantations 
1926. | 1925. | 1924. 


Recetpts at Ports. Stocks at Intertor Towns. 


1926. | 1925. | 1924. 1926. ; 1925. | 1924. 

| 
87,880 93,836) 35,004) 511,748 191,601) 
113,195 148,566113,414) 496,117 270,980 


187,891250,017,165,180| 488,127 357,322 
208,801 211,619222,121| 490,340 525,502 
330,427 358,650 276,460, 533,485 643,994 

631,415, 872,105 


24.. wage 325,890 291 a) 
. | } | 
7,704 494,293 366,406 744,323, 957,762 603,535 680,612 580,130 425,849 
869,793 1,137,618 


he 
8 _ -|622,656/367 ,670 320,698. 796 ,030 748,126 547,516 513,193 
15. -|618,810/423,813)441,485| 975,4021,267,365 898,351'724,419|553,560 543,800 
22_ _|587,297|383,026,339,292 1,076,125 1,385,045 1,057,209 688,020,500,706 498,150 
wee 5 ienoats wibaenne 388 ,4651,166,683/1,516,099 senatone: maaan wakes 15,527,437 
ov. | | | | | 
5_-.'508,763\437 549 383,258 1,264,450 1,568,003 1,307,376 605,530 489,453 494,453 
12__ 488 ,446 343,371 373,602 1,349 950 1,646,178 1,411,260 573 ,946 421,546 477,486 
19__ 516,711 377,983 432,208 1,415,095 1,677,442 1,486,392 583,298.409,247 487,588 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 6,737,776 bales: 
in 1925 were 6,189,479 bales, and in 1924 were 5,518,882 
bales. (2) That although the receipts at the outports the 
past week were 517,711 bales, the actual movement from 
plantations was 583,298 bales, stocks at interior towns 
having increased 65,587 bales during the week. Last year 
receipts from the plantations for the week were 409,247 
bales and for 1924 they were 487,588 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


Week 
Bude 


Aug. 
20... 











164,199 ge 40,244 
186 ,946 oieen wadenn wensenl 


224,720 179,901'336,359 202,954 
306 ,499 211,014379,797 304,900 
415,060 373,572.473,097 384,961 
euanEN einnlA HEI 420,260 
































Cotton Takings. 1926. 1925. 
Week and Season. - 
Week. Season. Week. Season. 
Visible supply Nov. 12-..------ C.SSS.900  .«-<-- as Sen 
pl NE EE ee SREB MIE «sssne 2,342,887 
American in sight to Nov. 19_--! 738,317) 9,057,667) 539,108) 8,453,951 
Bombay receipts to Nov. 18---- 9,000 181,000 51,000 282 ,000 
Other India ship’ts to Nov. 18-- 1,000 108,000 16,000 150,000 
Alexandria receipts to Nov. 17-- 78,000 534,400 62,000 633 ,200 
Other supply to Nov. 17_*_b_-- 30,000 309,000 40,000 339,000 
to supply Livitonwe ne dee oe 7 ,740,307| 13,836 ,480|6,413 ,266| 12,201,038 
educt— 
Visible supply Nov. 19-_------- 7,235,666) 7,235,666|5,874,338| 5,874,338 
Total takings to Nov. 19-a_---| 504,641) 6,600,814) 538,928) 6,326,700 
Of which American-...----- 394,641) 5,154,414] 378,928) 4,824,500 
ig) OR eae 110,000| 1,446,400| 160,000| 1,502,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,600,000 bales in 1926 and 1,330,000 bales in 1925—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 5,000,814 bales in 1926, and 4,996,700 bales in 1925, of which 
3,554,414 bales and 3,494,500 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





| 1926. | 1925. 









































For the Week. Since August 1. 
Erports 
Srom— Great | Conti- |\Japané- Great Conti- | Japan & 
Britain.| nent. | China.| Total. | Britain. nent. China. Total. 
or } 
----| ----| 8,000) 8,000 1,000 73,000) 150,000 224,000 
1925. - = 1,000 8, 14.000 24,000 11,000! 115,000) 130°000 256,000 
Other fia“ venu’ aa , a 15,000; 46,000} 193,000 ,000 
see md Je... 228 7,000! 101,000, _____- 
1925____. 2,000) 14: coe 18,000 30,000' 120,000) _____- 150/000 
1924_____ veal £ee 5,000, 37,000 ______ 42, 
Total all— 
ARS -.--| 1,000, 8, 9,000 —s8, 174,000, 150,000, 332,000 
1925....- 3,000} 23.000] 14, 40,000, 41, 235,000 130.000| 406,000 
1924_____ ..--| 3,000 10, 13,000) 20; 83,000' 193,000 296.000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
44,000 bales. Exports from all India ports record a decrease 
of 31,000 bales during the week, and since Aug. 1 show a 
decrease of 74,000 bales. 


nn ene 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 












































Alezandria, Egypt, " ’ 
oe. 70 1926 1925 1924. 
Regeintes (cantars)— sain 
at 380,000 310,000 i 
ESS epee 2,156,570 3,171,493 3,507 O45 
This | Since This | Si i 
Exports (bales)— Week.|Aug. 1.|| Week. Aue 1. Week. a. 
To Liv eS 11,000} 65,350)/10,500] 63,605|| 9,000 
Te Manchester, &c____- ----| 43,4921|10:000| 52°374]'10,000 oe tbs 
To Continent and India_| 7,000} 95,259|| 7,750) 99,715|] 9,250 ,60 
, | eR anenl Mnekee 700} 21,502|| 1,000} 24,829 
Total exports________- 18 ,000'228 ,228''28 ,950'237 ,2361129 ,250!282 944 








oS comer » 49 baw enezpeen bales wash about 750 Ibs. 

ws 

380,000 cantars and the foreign ‘Gpmeente 18000 tale iy ihc tans 
MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those for previous weeks of this and last year for 






































comparison. 
1926. 1925. 
8% Lbs. Shért-| Cotton 8% Lbs. Shtrt-| Cotton 
328s Cop | ings, Common |Mtddl'9| 328 Cop | ings, Common |Middi'g 
Twtst. to Ft Upli'ds Twist. to Finest. Upi'ds. 
Aug.— d. d. |s.d. s.d.) d. d. d. js. d. 8.d.) 4d. 
20....|154% @16%|138 2 @13 4 9.58 |20 @21 |163 @167 13.07 
ans 154% @16%|13 2 @13 4 10.17 |20 @21 |162 @166 12.60 
pt.— 
8...-115%@17 |138 4 @13 6 10.07 |19% @20%|15 5 @161 12.51 
10...-|15% G17 |13 4 @13 6 10.16 |20 @21 |154 @160 13.01 
17...-|15% @17 |13 4 @13 6 9.52 |204@22 |156 @16 2 13.57 
oan** 15 @16%|13 8 @13 5 8.43 |204,@22 |156 @16 2 12.91 
1...-|144%@15%|12 6 @13 2 7.79 119% @21 155 @161 12.72 
8....1134%@14%)12 0 @124 7.09 |18% @20%|15 2 @156 11.53 
16....113% @14%|12 2 @12 6 7.35 |18 @19%j)14 6 @15 2 11.54 
22....113 @14%|120 @12 3 6.70 |18 @19%j\146 @15 2 11.27 
“a 12% @144%|12 0 @12 3 6.85 |174%@19 142 @146 10.35 
ov. 

..--/12% @144%)12 0 @12 2 6.88 |17 @i8’4%141 @145 10.49 
12__..)12%@14 120 @12 2 6.95 |174%@18%|)142 W146 10 KR 
19_.__.1124%@14 120 @12 2 7.03 '174%@18%'14 2 @146 10 60 
SHIPPING NEWS.—Shipments in detail: 

Bales. 
NEW YORK—To Manchester—Nov. 12—Archimedes, 1,250____ 1,250 

a erepee— mer: 12—Caronia, 81_..Nov. 17—Franconia, 

To Antwerp—Nov. 12—Samland, 1,100___----__-..-...- _-_ Rte 

To Bremen—Nov. 12—Bremen, 825...Nov. 16—President 

Mh < a 6¢uccieusebesndnehbthabvbes mien ,160 

To Barcelona—Nov. 15—Cabo Espartel, 100_..Nov. 16— 

Sy I 5 au cas ak atten Saini di asia det te Iie wi deat abe MI 3,836 

To China—Nov. 16—Japanese Prince, 319..........-..____ 319 

To Genoa—Nov. 15—Hog Island, 1,600_..--_---.--.----_- 1,600 

To Naples—Nov. 15—Hog Island, 600; Conte Biancamano, 200 800 

a nO Ms as asda alee Sh me > de coin dd os de ithe ie 100 

yo eB) ee Sh; ee 1,750 

To Bombay—Nov. 10—Malvernian, 2,828__.._.........____ 2 828 

NEW ORLEANS—To Bremen—Nov. 13—Western Light, 4,598___ 
Nov. 15—Aquarius, 6,735; Bayou Chico, 6,236____..._____ 17,569 
bt? y : ° sllgtet 13—Western Light, 100__.Nov. 15—Aqua- : 
MR, BBs ons c wee rons sewereeererarenaapessopesusesicc 2 
To Japan—Nov. 15—Edenton, 11,115...Nov. 17—Manila . 
BE, Sen ccba tence deeb eeknddierercctecinen cee eee 20,465 

To Havre—Nov. 13—Gaffney, 5,528......---------------- 5.528 

To Antwerp—Nov. 13—Gaffney, 333.-...-..-----_..-_-___-_ 333 

To Ghent—Nov. 13—Gaffney, 4,468......_....__.._._____. 4,468 

To Gothenburg—Nov. 11—Louisiana, 1,100_..Nov. 13— 

. FO Ee ee ee 2,150 
To Barcelona—Nov. 13—Cadiz, 957...---..-----.--.-..--- 957 
To Genoa—Nov. 13—Monrosa, 9,571...Nov. 16—Liberty 

Pt: Dia bnns2nt++onr $eebeteeeRr see cugeoenancancenes 4,214 

To Liverpool—Nov. 17—West Erral, 7,343_.......-....____ 7,343 

To Rotterdam—Nov. 15—Bayou Chico, 2,238________._____ 2,238 

To China—Nov. 17—Manila Maru, 1,200__.-.-.-___.______ 1,200 

HOUSTON—To Barcelona—Nov. 17—Montevideo, 2,199_______ 2,199 


To Liverpool—Nov. 10—Asuncion de Larrinaga, 2,005___ 
Nov. 15—Mount Evans, 17,611_..Nov. 16—Specialist,9,102 28,718 
To Manchester—Nov. 10—Asuncion de Larrinaga, 1,244 





Nov. 15—Mount Evans, 775...-Nov. 16—Specialist, 649___ 2,668 
To Havre—Nov. 10—West Saginaw, 10,438...Nov. 15— 

Brave Coour, 11.206... --.-<e-nen n-ne n nn eo enon =e 21,736 
To Ghent—Nov. 10—West Saginaw, 1,300.._..Nov. 15—Brave 

«RS ee eT ee ee ll 
To Bremen—Nov. 10—Cody, 13,023._.Nov. 15—West Camak, 

Re BO a ee eae: 33,694 
To Hamburg—Nov. 15—West Camak, 100; Schleswig Hol- 

stein, 400........-.---.-------------- ee ee ee 500 
To Japan—Nov. 13—Hofuku Maru, 5,800...Nov. 16—Pat- 

7 ee re eee 6,700 
To China—Nov. 16—Patrick Henry, 2,500.-...........___. 2.500 
To Antwerp—Nov. 10—West Saginaw, 50__-_.___.._________ 

To Genoa—Nov. 12—Carlton, 5,614.._..Nov. 18—Monrosa, 
pe ie Dt eee ce Sia NENE = +ne bw owed dS pinanieesn us we 8,940 





1924. 
Nov. 18. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
a | 9,000! 181,000\ 51,000| 282,000! 22,0001 124,000 
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GALVESTON—To Japan—Nov. 16—Patrick Henry, 2,418_._-_-- 2,418 
To China—Nov. 16—Patrick Henry, 1,300..--._.------ onigine 1, 
To net we 12—Eglantine, 6,812; West Wauna, 
12.366__._Nov. 13—Asuncion de Larrinaga, 3,990; Specialist, 
> _- SC hl ( (‘i ‘Sm OOO 34.570 
To Manchester—Nov. 12—West Wauna, 2,285.._.Nov. 13— 
Asuncion de Larrinaga, 6.501-_.Nov. 15——Professor, 698_____ 9,484 
To Havre—Nov. 8—West Saginaw, 4,908..__Nov. 12—Grey- 
stoke Castle, 2,643._.Nov. 13—Sahale, 13,426.____.._--_-- 20,977 
To Ghent—Nov. 9—West Saginaw, 3 -Nov. 12—Grey- 
stoke Castle, 3,757...Nov. 13—Sanale, 1,543..........._- 5,600 
To Antwerp—Nov. Za eee soe 200 
To Bremen—Nov. 13—Waban, 14,267; St. Andrew, 8,131; 
DK. UiLii <<a nnnaeti~ ance eOebhe tn 35,385 
To mamburg- -Nov. 13— Waban, 100............-----.-.... 100 
To Genoa—Nov. 13— a hwy “G.810. Marina Odero, 5,953... 12,763 
To Naples—Nov. 13— ‘Marina Od A la ts cessed ee adel 500 
To Japan—-Nov. 13—Tatsuno Mare, i  pitakcanuieadi 11,950 
To Rotterdam—Nov. 12— ar 1,850 ae eae 1,850 
To Venice—Nov. 17—Giulia, 6,260-.........-..------------ 6,260 
To Trieste—Nov. 17—Giulia, ae? 2 RE, ETE ae eo 777 
NORFOLK—To Liverpool—No. 16—Winona County, 3, an iam 3,940 
To Bremen—Nov. 16—Lorain, 9,240; Aldrich, 3, 700.._Nov. 
13—Girete, BBD. wcccccnccccccccecocsecscssccodccccece 16,440 
To Manchester—Nov. 13—Rockaway Park, 1,600.-.....__--. ,600 
SAVANNAR ‘To Rotterdam—Nov. 13—-Tulsa, 460...Nov. 15— 
Wee BROUOR, Dele caishs ends oe bcdieeesscbadésdcansdancee 1,961 
To Oporto—Nov. 13—Tulsa, 375. SELES EOE, Fae 375 
To Bremen—-Nov. 13-—-Tulsa, 3,089; Englewood, 8,012-._- 
Nov. 15-—West Haven. 3880 PRR ELL PE MEA or nena owe 14,981 
To Antwerp—Nov. 13—-Tulsa, 575...Nov. 15—-West Haven, 701 
Win acnekedpahetwn enbhenes seen se sénesesnnenehesoneceoe 
To Liv 1—-Nov 12—Magmeric, 11,825...Nov. 15— 
 f RSS re ee ee 20,573 
To Manchester—-Nov. 12—-Magmeric, 1,950...Nov. 15— 
gg Re eee eee 6,954 
To Japan—Nov. 16—Venice Maru, 2,000.-..-.-.....-..-..--- 2,000 
bas ay etn 13— -Englewood, 399...Nov. 15—West om 
CHARLESTON—To Bremen—Nov. 13—-West Haven, 8,700__-. 8,700 
> Gee BNO. ba Wr OO BENE, Bc eccccocccccccecncesca 10 
To Rotterdam—Nov. 13-——West Haven, 300_--.------------ 300 
To Antwerp—Nov. 13—-West Haven, a A Ra TRO BA 30 
To Hamburg—Nov. 13——-West vores. ee tae ae Gabe 300 
To Bremen—Nov. 17—Grete, 7,319.....-....-----.--.------ 7,319 
MOBILE—To Rotterdam—Nov. 12—Federal, erator nat tating f 
To Liverpool—-Nov. 12—-Maiden Geeak. 3, 1 eee 3,477 
To Manchester—Nov. 12—-Maiden Creek, 100.-.-.--------- 1 
es pened 8—West Jeffrey, 10,722._._.Nov. 9—Coaxet, 19.510 
SAN PEDRO—To Manchester—-Nov. 11—-Pacific Trader, 1,049- 1,049 
To Liverpool—Nov. 11—Pacific Trader, 838; Ensley Cc ity, 
1,381...Nov. 17_—Drechtdijk. 3. “hy SA ee Gap 5,594 
To Havre—-Nov. 17—-Arizona Maru, 1 SER = eas ,200 
SAN FRANCISCO—To Japan my 7 12—Rakuyo Maru, 100_-_- 
eee, LS ORES WN, Ble o cv eccvccccccéccnccccsce 2,000 
To Ch hina —Nov. 12—President Wilson, 409.-.-.....----.-- 409 
PENSACOLA—To Liverpool—Nov. 11— “Maiden Creek, 999-_- 999 
BALTIMORE—To Havre—Nov. 17—-Waukegan, 306..-.-_-._-- 306 
To Bremen—Nov. 13-—Aldrich, 00... .ccnccccccnccccesccse 90 
Tees o cabs 4 ‘Te Manchester—Novy. 13—Asuncion de Larri- 
cect iitenstbothinmhoeige snes adem te 2,000 
PORT TOWNSEND. —To Japan—-Nov. 5-—-President Jackson, 
BiboocttOt. le RIES BISTG, 3,026... ccccccccccsccese 4,535 
To China—Nov. 5—President Jackson, 500_-..------------ 500 
ME titan eae ebb eee tab neh eethbanebeaheaead 474, 784 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Oct. 29. Nov. 5. See. 12. Nov. 19. 
BOE Oe POE cee cesccudcccce 41,000 44,000 40, 46 000 
Of which American ---- a 22,000 24.000 23, 24,000 
ee ee eee 3,000 3,000 3,000 2,000 
ER aR 65,000 d 59,000 58.000 
- iniicintniiine areata. 821,000 841,000 899,000 948.000 
of ya  Amerienn ebebsnade 434,000 479,000 537,000 574,000 
Es cst wknecnocentns 125,000 94,000 134,000 123,000 
of whi ch Reabhee ss tei tons dda 7,000 87,000 111.000 84,000 
pO ee 317,000 437,000 366,000 402.000 
Of which American.......-.-.- 243,000 331,000 279,000 326,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair A fair A fair 
12:15 Quiet. Good Moderate | business business business 
P.M. demand. | demand. doing. doing. doing. 
Mid.Upl'ds 7.06 6.98 6.98 6.90 6.99 7.03 
Sales ...-- 4,000 8,000 8,000 8,000 7,000 9,000 
Futures Steady Quiet Quiet Steady /|Q’'t butst’y| Quiet at 
Market igh Td ng PT A ET unch. to |1 to 3 pts.| 2 to 3 pts. 
opened advance. decline. advance. |1 pts. adv.| advance. decline. 
Market, Q't but st’y| Steady Quiet Steady [Quiet unch.| Quiet at 
4 10 to 11 pts.|12 to 14pts./1 to 2 pts./5 to 8 pts.'to 2 pts.| 3 to 4 pts. 
P.M. advance. decline. advance. | advance. advance. decline. 





Prices of futures at Liverpool for each day are given below: 




















































| Mon. | Tues. | Wed. | Thurs. Fri. 
Nov. 13 
to 12K\ Ty 12} —! 12%| 4:00, 1234) 4:00 1234) 4:00) 1234) 4:00 
Nov. 19. p.m So. ee. m(p. m.\p. m-\p. mp. mp: mp. mip m. 
@. | da. | ¢@.|¢@.|d¢.|da.}¢@i)4¢4ija¢a.i|a¢ita.ia. 
November ...-|.. -_| 6.86] 6.78} 6.72] 6.77] 6.74) 6.75] 6.80] 6.84! 6.82] 6.82] 6.78 
December. - - -- .. --| 6.86) 6.78] 6.72] 6.77| 6.74) 6.76] 6.81] 6.84| 6.82] 6.831 6.79 
January -.._-- .- --| 6.92] 6.84] 6.78] 6.83] 6.80) 6.82] 6.87| 6.90] 6.88| 6.88] 6.84 
February ---.-- .- --| 6.93} 6.85] 6.79] 6.84] 6.81] 6.83] 6.88] 6.91] 6.89] 6.89] 6.85 
March. -_____- .. --| 6.98] 6.91] 6.85] 6.90) 6.87) 6.89] 6.94] 6.97] 6.95) 6.94] 6.91 
oO Senet .- --| 7.00} 6.93] 6.87] 6.92] 6.89) 6.92] 6.97] 7.00, 6.97) 6.96] 6.93 
May.......-- -- --| 7.08] 7.00) 6.95] 7.00) 6.96) 6.99} 7.04) 7.06) 7.04) 7.03) 7.00 
Jume.....-.-- -- --| 7.10) 7.03) 6.98) 7.03] 6.99) 7.01] 7.06) 7.08) 7.06) 7.05 7.02 
So d6nss<cu -- --| 7.16} 7.09) 7.04) 7.08, 7.04, 7.06] 7.10) 7.13) 7.11) 7.10) 7.07 
August....-.- ~-‘=-| 7.19} 7.12} 7.07] 7.11] 7.06) 7.08] 7.12] 7.15) 7.13) 7.12| 7.09 
September... -|.. --| 7.22} 7.15 7.10] 7.13] 7.09] 7.10] 7.14] 7.17) 7.15) 7.14) 7.11 
October ____-- -- --| 7.24) 7.17] 7.12} 7.15 7.11] 7.12) 7.17] 7.19) 7.17] 7.16) 7.13 
Nov. 1927._..|.. .| 7.24] 7.17] 7.12! 7.151 7.11! 7.121 7.171 7.191 7-17! 7.16 7.13 


Friday Night, Nov. 

Flour has remained in pretty much the old rut. The sales 
are mostly small. Buyers purchase more frequently than 
in former years, but in smaller quantities. Prices in a gen- 
eral way reflect, as usual, the fluctuations in wheat. Mills 
meantime are doing but little. Export sales wait on the 
Settlement of the British coal strike and a lowering of 
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freight rates as ocean tonnage becomes more plentiful. If 
wheat continues to fall, however, exporters may, as usual, 
hes tate to buy. They will adopt dilatory tactics. Minne- 
apolis reported trade quiet. Country shipments were small 
except from Montana, where the weather has cleared, per- 
mitting greater threshing activity. 

Wheat declined as New York sold in Chicago on favorable 
Argentine crop news and a big Canadian surplus. Besides, 
export business rather lagged. Exporters awaited lower 
freights with a settlement of the British coal strike. Clearly 
enough, the coal question cuts both ways. It is plainly 
bearish as to Europe but logically bullish as to this coun- 
try. It ought to cause increased buying for Europe when 
ocean tonnage is more freely offered and rates fall. Not 
all the Argentine crop news was good. Buenos Aires in one 
case cabled: “Trade opinion divided regarding growing 
crop in this country; the outcome depends on the weather; 
rust has appeared in some sections north.” Buenos Aires on 
Feb. 12 fell 1 to 2c. and on the next day did not rally. Ro- 
sario fell 24%4c. on February. Some advices said that on a 
600-mile tour the crop in northern Argentina was found to 
range from failure to good, but averaging above normal, 
although black chaff was very bad and rust damage mod- 
erate. Cash markets in the United States were weak on 
the 13th. Export sales on that day were 500,000 bushels. 
Some bought May wheat at Winnipeg and sold May at Chi- 
cago. 

The United States visible supply increased last week 
1,195,000 bushels, against 126,000 in the same week last 
year. The total is now 73,262,000 bushels, against 43,324,000 
last year. On the 13th inst. the Australian crop was esti- 
mated at 150,000,000 bushels, and the exportable surplus at 
102.000,000 bushels. The weather was fine throughout the 
Canadian Northwest. The crop movement was large, i. e. 

3,228, and country marketings on the 13th were 3,355,000 
bushels. Export business was only 200,000 bushels. Prices 
advanced %c. on the possibility of a smaller crop in Argen- 
tina than has been expected, due to frost and drought 
World's shipments last week were 15,794,000 bushels, against 
14,444,000 last week and 10,716,000 last year. Liverpool re- 
ported Argentine freight rates as steady, with chartering 
for prompt shipment quoted at 45s. per ton, off 3d., and 
December at 43s. 9d., off 4s. 3d. Increasing pressure of 
Canadian wheat for distant shipment, together with larger 
world's shipments to the United Kingdom, caused liquida- 
tion, while the Argentine weather was favorable over the 
week-end. Canadian Pacific Railway estimated the wheat 
crop of three Canadian Provinces at 405,000,000 bushels 
On the 18th inst. wheat advanced with heavy rains in Argen- 
tina for four days, ocean freights lower and export sales in 
No: th America 2,500,000 bushels. Later in the day came a 
reaction on news that the coal terms had been rejected. 
Also, Canadian receipts were big; stocks were piling up; 
storage room is becoming scarce. 

To-day prices closed lower by 2 to 3c. at New York, 2 to 
2c. at Chicago, and 2% to 3c. at Winnipeg. The early 
tone was firmer, despite a sharp decline in Liverpool and 
good weather in Argentina, as well as favorable crop reports 
from Australia. But later on these items told. There was 
heavy liquidation. A decline in Winnipeg was also an out- 
standing feature. With better weather in Argentina it is 
believed there will be sharper competition with North Amer- 
ica .n the European markets. Only 500,000 bushels were 
sold for the Gulf. Some hard winter wheat sold at Mon- 
treal and a fair quantity of Manitoba. Gulf November ship- 
ment, it is stated, sold at 10%c. over December. This is a 
rise of %e. Canadian receipts were large. Demand there 
is small. Pool interests were, rightly or wrongly supposed 
to be selling. Final prices show a decline for the week of 
31% to 5\4e. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Frt. 


Ee cts_ 140% 140% 138% 138 138% 136 
a i a 145% 145% 144 143% 144 1417 
REL TRL AEE oatcmtaieddl 140 140% 139 138% 139% 137 
CLOSING PRICES AT NEW Yous FOR WHEAT IN BOND. 
Mon. Tues. aa tere: aot 

Ee ee cts _ 144i 144% 141% 14 934 
Mey Wee clink. bwin Jacana 144% 144% 141% 14134 14336 139 

DGecedeksecctcneksnsngnetuset See nese tie - S060 “alta. nen 
DAILY CLOSING PRICES yt WHEAT IN NEW YORK, . 
Mon. Tues. Wea. Thurs. Frt. 

is Tl ncanenessdereadanel cts_ 148% 148% 147% 146% 147% 145% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sa Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator _cts_ 135 %4 136% 134% 134% 135% 133 
May delivery in elevator....-.-.--- 140% 141 139% 138% 139% 137% 
July delivery in elevator-_.-------- 133% 134 132% 132 133 13 


DAILY CLOSING PRICES OF WHEAT FUTU RES IN fame 
Sa Mon. Tues. Wea. Thurs. Fri. 
139 §=136% 136% 138% 135% 
135% 132% 132% 133% 131% 
139% 136% 136% 137 3% 13459 
138 135% 135% 136% 1335 


November delivery in elevator _cts_139 4) 
December delivery in elevator - ~~ - 135% 
May delivery in elevator._.------- 139% 
July delivery in elevator_-—-------- 138 


Ind an corn declined and then rallied at the close of last 
week. Big supplies daunt the would-be buyer. Yet it is 
said that out of the Government crop total of 2,694,000,000 
bushels, only 1,757,000,000 are merchantable, against 2,313,- 
000,000 in 1925 and 2,792,000,000 in the ten-year average. 
It is the smallest now, with the exception of 1924, in more 
than 20 years. It is pointed out that the nine surplus corn 
States have a crop this year of 1,686,000,000 bushels, against 
2.029.000.000 last year and a ten-year average of 1,839,000,- 
000 bushels. The greatest damage to the crop by frost, 
rains, etc., was in the States, where consumption is the 
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largest, and the large carry-over the previous year may not 
have the depressing effect that so many have been counting 
upon. The States outside of the corn belt have a crop this 
year, it is true, of 1,008,000,000 bushels, against 876,000,000 
in 1925 and a ten-year average of 1,010,000,000 bushels. 
Some expect a revival this winter of the agitation in favor 
of legislation similar to that embodied in the McNary-Hau- 
gen bill; that is, if there are 27,000,000 bushels of old corn 
at the terminal markets. But it is complained that poli- 
ticians have talked so loudly of the “poor quality of the 
crop” that buyers hold aloof. Last week prices fell roughly 
6 to 6\4c. from the high point of the previous week. It is 
declared that talk of “poor corn” offset the fact that the 
total crop in the last report was only 14,000,000 bushels 
larger than the October estimate report, 211,090,000 less 
than last year and 155,226,000 under the 5-year average. 
The complaint in Chicago is that the talk of politicians has 
done the farmer more harm than good. He may well echo 
the saying “Save me from my friends.” But some think in- 
creased feeding on the farm may turn out to mean that 
commercial supplies of corn next summer and fall will bring 
prices much above those now quoted. 

The receipts of old corn, however, were recently heavy 
and stocks here lately reached 14,407,000 bushels. Farm- 
ers have been forced to market old crop in order to make 
room for the new. Husking returns from the Northern 
areas have shown much chaffy corn. With January at 
Buenos Aires recently down to 55%c., export sales in the 
United States are considered out of the question. Argen- 
tine shipments for last week were 4,000,000 bushels. The 
United States farm reserves this year are far the largest 
for years past. On the 13th inst., however, the country 
offerings were smaller and the receipts were light. Other- 
wise the decline of 4c. on that day might have been greater. 
Covering caused a rally before the close. Possibly the tech- 
nical position is strong from the universal prevalence of 
bearish opinions. Certainly the short account is believed 
to be large. 

On the 15th inst. prices advanced 1 to 14c. Corn swung 
out for itself. It advanced on rains, bad weather for curing 
poor husking returns from Illinois and unfavorable condi- 
tions for moving new corn. Also, the percentage of mer- 
chantable corn in this crop is the smallest in 20 years, with 
the sole exception of that of 1924. Small country offerings 
capped the climax. The United States visible supply in- 
creased last week 2,941,000 bushels, as against a decrease 
in the same week last year of 619,000 bushels. This fell 
flat. The total is now 29,273,000 bushels, against only 
1,458,000 a year ago. In Chicago corn was a cent a bushel 
higher on the 16th inst. Cash interests gave support. Car 
lot arrivals at Chicago were only 88, reflecting the scarcity 
of cars and the congestion. Prices are so low that some 
do not care to take the short side. Others think the situa- 
tion is bearish until there is a better market for the surplus. 
On the 18th inst. prices advanced 1c. on snows and cold 
weather over most of the belt, small receipts—S80O cars at 
Chicago and covering. Later came a reaction. 

To-day prices closed 4 to %e. higher. Early in the day 
the list was noticeably strong and % to %c. higher. And 
there was not much reaction from the top, though the 
Offerings were rather 


decline in wheat had some effect. 
small. Husking returns were not satisfactory. Moderate 
receipts are expected. The final tone was firm. Last prices 
show a rise for the week of 3c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow s. 84% 84% 85% 86% 86% 86% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. on. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 684 69% 70 70% 71 71% 
May delivery in elevator 773 78% 78% 79% 79% 80% 
July delivery in elevator s 81% 81% 82% 82% 84% 
Oats declined at one time % to %c., partly in sympathy 
with lower prices for other grain. December liquidat.on is 
expected shortly. Speculation is not active. Nobody seems 
to care to take the aggressive on either side of the market. 
The United States visible supply is some 17,000,000 bushels 
smaller than a year ago and the crop is 229,474,000 bushels 
less than last year’s and 44,500,000 under the five-year 
average. Prices advanced on the 15th inst., in company 
with corn, though the rise was only about half that which 
occurred in corn. The United States visible supply last 
week increased 113,000 bushels, against a decrease in the 
same week last year. The total is 48,154,000 bushels, 
against 64,833 a year ago. Western wires stated that cash 
interests continued to turn over their hedges in oats from 
December to May at 4%c. to 4%c. On the 18th inst. came 
a rise of 4%c. on some deliveries in sympathy with an ad- 
vance in corn. Back of it all was cold, snowy weather at the 
West. Canadian oats production is now estimated at 392,- 


- July delivery in elevator 





191,000 bushels, a considerable increase over last week’s 
estimate of 364,777,000 bushels, according to telegraphic ad- 
vices from the Dominion Bureau of Statistics. The new 
figure is still considerably below last year’s large crop of | 
513,384,000 bushels. Average production in Canada during 
the five years 1921-25 was 480,000,000 bushels. 

To-day prices declined, owing to lower Canadian prices, 
But the firmness of corn prevented a marked decline in 
oats. Early in the day they were \% to \c. higher, and they 
ended practically unchanged for the day, after a slight 
recession. Cash trade was slow. At the time time the 


country offerings were small. 
for the week of % to \e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 52 52 52 52% 52% 52% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sar. Mon. Tues. Wed. Thurs. Frt. 
December delivery in elevator _cts_ 


41% 41% 41% 41% 41% 41 
May delivery in élevator rte, 4644 45% 46% 404 46 
45% 45 45 


45 45% 45% 
OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
58% 58% 57% 57% 59% 59% 
55% 56 55% 455% Be 38 56 


Final prices show a decline 


NAILY CLOSING PRICES OF 


November delivery in elevator _cts_ 
December delivery in elevator 


May delivery in elevator 57% 57% 56% 56% 57 

Rye declined at the close of last week 1%c. No export 
demand appeared at that time. Last week 200,000 bushels 
were sold to go to store, it was understood, and rye was 
shipped by boat from Duluth to Chicago. The visible supply 
is some 3,000,000 bushels larger than a year ago. On the 
other hand, the crop promises to be some 7,000,000 bushels 
smaller than last year, or 26,000,000 under the five-year 
average. The United States visible supply increased last 
week 200,000 bushels, against an increase in the same week 
last year of 273,000. The total is 13,331,000 bushels, against 
10,548,000 a year ago. On the 15th inst. prices fell 4 to \c., 
with speculation dull, wheat indecisive and no export busi- 
ness. Spreading operations with little export buying is the 
main feature in the latter trade. Rye is about 41c. under 
December wheat, and there are said to be 2,000,000 bushels 
of American rye at Montreal, which has been there for a 
year. On the 18th inst. 250,000 to 300,000 bushels were sold 
for export. This and bad weather at the West gave prices a 
lift. They rose 1% to 14c. The big export business in 
wheat estimated at 2,000,000 to 3,000,000 bushels naturally 
heartened holders of rye. There might be a good overflow 
of export trade to rye. Ocean freights fell. 

To-day prices opened 1c. higher, but later on declined, 
after general buying and some covering had spent its force. 
But exporters are said to have taken 700,000 to 800.000 bush- 
els of rye in the last 48 hours. And at one time offerings 
were small. The later decline was due to profit-taking and 
lower prices for wheat. Final prices show a decline for the 
week of 6c. There were rumors of a small amount of ex- 
port business in barley. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 944% 93% 91% 89% 91 90 
May delivery in elevator \% 100% 98% 96% 
July delivery in elevator 99% 98 95% 


Closing quotations were as follows: 


GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red No. 2 
No. 1 Northern 2-1 55% No. 
No. 2 hard winter, f.o.b...1 48%|Rye, New York— 
Corn, New York— ON pF RSS 
No. 2 yellow (new) N. Y... 86% |Barley, New York— 
No. 3 yellow (new) 85% Malting as to quality.._.81@83 


FLOOR. 
, atents f 3) Rye flour patents 
ears. Pirst spring 3! ee citne 0.2.1b 
Soft winter straights_-_- 
Hard winter straighte__ 


Oats goods 
Corn flour 

Hard winter patents_-_- 

Hard winter clears 

Fancy Minn. patente__ 

City mills and 


For other tables usually given here, see page 2619. 


WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Nov. 16, follows: 


Over the eastern half of the country weather changes during the week 
were rapid and marked. At the beginning of the period an extensive 
and energetic storm was central over the lower Lake region, attended by 
warm, unsettled and rainy weather from the Mississippi Valley eastward 
and destructive local storms in parts of the middle Atlantic area. Follow- 
ing this depression the temperature fell rapidly from the Mississippi Valley 
eastward, and for several days a high pressure area of great magnitude 
prevailed over the eastern portion of the country, attended by subnormal 
temperatures. On the morning of the 11th the line of freezing extended 
practically to the east Gulf coast, but the cool wave did not bring zero 
weather to any first order reporting station. 

Toward the latter part of the week another extensive depression moved 
rapidly from the Northwest to the southern Plains States, and then curved 
sharply northward to the western Lake region. This storm was attended 
by much warmer weather in Central and Eastern States, and widespread 
rains occurred, the falls being heavy at many places from the ————- 
Valley eastward. In the far West the week began ee J cool, but the 
middle and latter parts were warmer than normal, with widespread rains. 

Chart I shows that the weekly mean temperatures were below normal in 
the South and the lower Missouri and middle and upper Mississippi Valleys. 
It was especially cool in the Southeast where the minus departures from 
normal temperature ranged from 3 degrees to as much as 9 degrees. Most 
of the Northeast had somewhat more than normal warmth, and over the 
western half of the country the week was generally warmer than normal, 
except in the Southwest where the mean temperatures were slightly sub- 
normal. In Northern States west of the Great Plains the at epartures 
of temperature ranged from 3 degrees to 7 degrees. The lowest e+. 
from a first order station was 4 degrees above zero at Duluth, Minn., 

he 10th. 
oO ee TI shows that the totals of weekly rainfall were heavy in most 
sections from the lower Mississippi Valley and yyy" Mountain 
districts eastward. There were some rather heavy falls also in the =o 
Mississippi Valley, western Lake region, and in the central and northern 
Pacific coast districts. In the area comprising the Great Plains the amounts 
were generally light. There was considerable sunshine in the South, but 


In the Southeastern States, comprising the area from the lower Missis- 
sippi Valley eastward and northward to Virginia, the generous to hea 
rains were very beneficial in many localities in relieving droughty condi- 
tions that have prevailed for along time. The rains were especially welcome 
in Virginia and the Carolinas, while showers on the uplands of Florida 
improved winter truck crops. Trucking made some provress in southern 
Florida, and water is receding from the Everglades. The heavy frost, 
which reached nearly to the Gulf coast, killed tender vegetation, but hardy 


98 97 
97% 96% 


$6 09@ $6 30 
” 


a 
28°9@ 285 
225@ 235 











' the weather was mostly cloudy over the northern half of the country. 


. truck in the more southern districts was not materially harmed. 


East of the Great Plains the first and middle parts of the week were 
mostly dry and favorable for farm work, notwithstanding the cool weather, 
but widespead rains near the close stopped outside operations in nearl 
all districts. Most of the week was favorable for work in the South, 
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quite generally so in the Great Plains area. Conditions continued copecialiy 
good for livestock in the great western grazing districts, with the mild 
temperatures helpful, but snow would materially increase the grazing area 
by supplying water in many places where the range is bare. 

West of the Rocky Mountains the week was mostly favorable. Generous 
rainfall in the north Pacific area improved soil conditions, with fairly 
good rains extending into northern California, but in most of this State 
moisture is still inadequate and rain is badly needed for sof the soil 
and for grazing lands. There is also need of more moisture in the Great 
Basin, though light precipitation during the week was helpful in this area. 
In the far Southwest the weather was favorable for the range and the cool 
nights for hardy truck, such as lettuce and peas. 

SMALL GRAINS.—Considerable wheat and oats were seeded during the 
week in the west Gulf area, and the early-seeded is doing well. In the 
central and eastern portions of the winter wheat belt the crop is doing 
nicely and appears to be rooting satisfactorily, but much of the late- 
seeded is still small. In the extreme lower Missouri Valley the crop made 
satisfactory growth in most districts, and is generally good in the Southwest 
and the eastern portions of the Plains States. In Kansas and Nebraska 
rains have been beneficial, especially in south-central and southwestern 
Nebraska and in western Kansas where drought had persisted. In the 
last-named area the crop is still poor, but some improvement is noted 
since the recent rains. 

The increased moisture in the Northwest has improved conditions in 
that section, especially in the North Pacific Coast States, but it continued 
too dry in California. Rains in the south Atlantic area have very 
helpful to early-seeded grains and in softening the ground for plowing 
and further seeding. The weather was mostly favorable for threshing 
rice in central and west Gulf districts. The threshing of grain sorghums 
progressed with favorable weather conditions in the southern Great Plains. 

CORN .—From the Mississippi Valley eastward the cool and fair weather 
the first part of the week favored the drying out of the corn crop and 
cribbing. operations, but widespread rains again stop work near the 
close of the week. Some further molding in fields and cribs was reported 
from the Ohio Valley States. Harvest progressed favorably quite generally 
in the Northwest and also in the Great Plains States, with only slight 
interruption by rainfall. 

COTTON .—-Freezing weather in the northeastern portion of the Cotton 
Belt damaged many late cotton bolls, and pooeeerey all that had not 
Covslenee were killed. The week was favorable for picking and ginning, 
with the cool and generally fair weather until the 14th, when unsettled, 
showery conditions set in over most of the belt. Heavy rains the rest of 
the week were unfavorable for picking and ginning in the northeastern 
portion of the belt, and there was some interruption in many other places 
to the westward. There is still considerable cotton in the fields in some 
northern districts, but elsewhere picking has been practically completed, 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cold, with freezing temperatures first part; much 
warmer, with copious showers latter part. Good progress in husking and 
housing corn, and reports on crop very favorable. Some cotton still in 
fields. Wheat doing well. Rains at close of week beneficial for pastures 
and water courses. 

North Carolina.—Raleigh: Showers at beginning; general, good rains 
at close. Favorable for small grains, fall and winter truck, softening 
soil to finish seeding wheat, and increasing stream flow. Frost to coast 
and hard freeze in interior on 11th and 12th damaged many late cotton 
bolls not yet open; rain delayed picking two days. 

South seroline Columbia: Freezes on llth and 12th, followed by 
warmth; persistent drought broken by heavy, drenching rains at week- 
end. Considerable cotton in northwest not ae > ew and picking proceed- 
ing very slowly, but elsewhere practically finished. Soil had been too 
hard and dry to plow, but some winter cereal planting with slow and 
irregular germination. ‘Truck on coast doing well. 

Gerogia.—Atlanta: Freezing to southern border and coast, with kill- 
ing frosts, terminated further development of summer crops. Rainfall 

onday, generally heavy over State, placed soil in excellent condition 
for plowing and planting winter cereals, which is proceeding rapidly, 
All undeveloped cotton in north killed; only few scattered fields of open 
cotton remaining unpicked. Cutting and grinding cane. 

Florida.—Jacksonville: Beneficial showers; rain rather excessive locally 
on peninsula, but truck, oats, citrus fruits, strawberries, and soil improved. 
Frost in interior of extreme north and west at midweek; slight damage. 
Setting strawberries, sowing oats, harvesting pecans, and syrup making 
continued. Trucking made some progress in south. Water receding 
from Everglades. 

Alabama.—Montgomery: General, heavy rains on 15th; remainder 
mostly fair. Unusually cold until 13th with freezing nearly to coast. 
Cotton picking practically finished in nearly all sections; some in scat- 
tered fields being abandoned. Corn harvesting finished in most sections. 
Digging sweet potatoes general; finished in many sections. Truck crops 
doing well in coast sections; cold killed or stopped growth elsewhere. 
Sugar cane mostly very good; grinding progressing. 

ississippi.—Vicksburg: General rains Sunday; otherwise mostly fair; 
freezing Thursday in north and central; heavy frost to coast. Week 
mostly favorable for farm work and picking and ginning cotton. Pastures 
continue poor. 

Louisiana.—New Orleans: Fair and cool greater part of week, favor- 
ing harvesting of potatoes, corn and cotton, threshing rice, and ripening 
of sugar cane. Cotton mostly picked. Rice threshing nearing completion, 
Cane grinding generally under way. Frost caused slight damage to truck. 

Tezas.—Houston: Moderate rain in upper coast and northeast; dry 
elsewhere. Frost on 10th and 11th killed tender vegetation nearly to 
coast, but did not injure hardy truck. Considerable wheat and oats 
seeded during week and fall harvests made good advance. Progress and 
condition of wheat, oats, hardy truck, citrus, and pastures good. Pick- 
ing cotton made good progress, considering labor shortage, and nearing 
completion in central and south. 

Oklahoma.—Oklahoma City: Mostly clear with moderate tempera- 
tures. Favorable for farm activities and the harvesting of corn, kaffir, 
and feed crops nearing completion. Fairly good progress in picking and 
ginning cotton, but much still in fields in central and west where short- 
age of pickers continues serious. Wheat benefited by rain at close of 
week and generally in good to excellent condition; planting nearly fin- 
ished. Pastures good. 

Arkansas.—Little Rock: Cotton picking made good progress until last 
of week when stopped by heavy rains; still considerable cotton in fields 
in central, eastern, and northeastern portions; nearly all out elsewhere. 
Too wet for digging potatoes and sweet: potatoes. J] avorable for gathering 
corn and forage crops; also for growing crops. 

Tennessee.—Nashville: Freezing first of week, followed by warmer 
with moderate to heavy rains. Little wheat sown during week in wet: 
areas; wheat mostly sown and growing rapidly in drier sections. Small 
acreage of oats sown. Rye mostly all sown and starting well. Barley in 
fair condition, and clover in good shape for winter. 

Kentucky.—Louisville: Cold first half; freezes che¢king growth of 
ee and grass; ending warm and showery, favorable for renewed growth. 

heat good, but large proportion small size. Progress on corn gathering 
fair; being pushed where soft fields and showers do not interfere; shocks 
in bad condition. Pastures still good. 


THE DRY GOODS TRADE 
Friday Night, Nov. 19 1926. 

Aside from cottons, rayons and woolens, textile markets 
have been more or less quiet. Activity in woolens was en- 
couraged by the settlement of the New York garment strike 
and favorable prices. As to rayons, the market continues on 
a stable basis and indications are that present price levels 
will be carried over into the next buying period. Buyers 
continue confident, despite the efforts of a few importers 
to undersell the domestic product. In regard to cottons, low 
and attractive prices and small stocks have resulted in 
better business. These factors, however, have caused more 
or less anxiety in other textile markets, as manufacturers 
fear that the low prices existing for cottons will result in 











tion, sales of spring merchandise were proceeding slowly and 
efforts on the part of the Japanese Government to sustain 
prices for the raw material have met with little success. 
Raw prices have continued easier owing to large stocks, both 
here and at Yokohama. Domestic manufacturers maintain 
that unless prices for the latter are kept reasonably low it 
will result in a contraction of business. Some experienced 
silk men claim that cotton is bound to affect some of their 
lines, and while many of the highly styled materials will 
undoubtedly sell as well as usual, other lines will meet with 
strong competition that will be a serious detriment to prices 
and business unless values are right. Burlaps were like- 
wise affected owing to aggressive propaganda on the part 
of the Cotton Textile Institute to use cottons instead of 
burlaps in the manufacture of bags. Prices were easier and 
buyers locally continued to maintain their policy of buying 
only nearby and afloat goods in small lots for their imme- 
diate needs. 


DOMESTIC COTTON GOODS.—Increased confidence on 
the part of buyers both as to the present and future pros- 
pects of the domestic cotton goods markets was a feature of 
the week. While there was no rush of business, buyers ap- 
peared to be more attracted by prices and to have more con- 
fidence than they did a month ago, when crop estimates 
were more of an influence. Recently buyers have been un- 
able to secure prompt deliveries of fabrics as freely as here- 
tofore, which has led to a change of opinions and senti- 
ment, more so since prices appear about as low as they will 
go for the time being at least. As a result, buyers were dis- 
posed to operate more freely and some even displayed a 
willingness to cover their full requirements into January 
and February. It is now evident that the law of supply and 
demand rules the situation. This was evidenced by the fact 
that on certain grades of merchandise it was possible to pay 
less for future delivery than for prompt shipment. Thus, 
during the week, more interest was displayed in goods for 
deferred delivery than in merchandise needed immediately. 
It was also noted that in important circles less anxiety was 
felt concerning the future, and while there are. no indica- 
tions of any sharp rise in either prices or activity, factors 
hope for a full and steady movement and a gradual elimina- 
tion of speculative influences. In the meantime, prices have 
been steady to firm, with print cloths, wash goods, colored 
cottons, broadcloths, some of the sheetings and several of 
the miscellaneous specialties the features. Ginghams have 
been more active of-late, although it was claimed that orders 
placed provided for less than 10%o of the normal store sup- 
ply. Hence, some factors look for buying to gain momentum 
as the spring season approaches. They are quite confident 
that low and attractive prices will stimulate consumer buy- 
ing on a larger scale. As to the increasing use of cotton for 
bag purposes, this is beginning to be reflected in the larger 
sales of osnaburgs and some of the medium weight sheet- 
ings. Print cloths, 28-inch, 64x 64’s construction, are 
quoted at 5\4c., and 27-inch, 64 x 60's, at 4%c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 7%c., 
and 39-inch, 80 x 80's, at 9'%e. 

WOOLEN GOODS.—tThe settlement of the New York 
garment strike had a stimulating effect upon the markets 
for woolens and worsteds. One of the immediate results 
was the placing of increased orders for spring, which had 
been held back awaiting a favorable outcome. Spring busi- 
ness was said to be progressing nicely, although more orders 
have been received on woolens in attractive color combina- 
tions than has been the case with worsteds. As to the cur- 
rent season, consumer demand for overcoating has been more 
active. Stocks in retail channels are unusually light, as 
was evidenced by the large number of hurry calls for im- 
mediate shipment. Manufacturers have continued to make 
up overcoatings on a fairly large scale, as shipments have 
been going forward at a steady pace. Although this is 
unusual at this time of the year, factors believe that new 
buying can readily absorb the new output. In regard to 
blankets, buying has recently become more active than at 
any time since the beginning of summer. Mills have such 
a large amount of unfilled orders on hand that the larger 
factors have favored the naming of the new 1927 lines 
around the latter part of the year. 

FOREIGN DRY GOODS.—Markets for linens ruled irreg- 
ular. While the demand for some items was less active, oth- 
ers continued to sell satisfactorily. For instance, the call for 
dress linens was reported to be broadening and manufacturers. 
have received a number of contracts for substantial quan- 
tities. Although plain colors have been most popular, it 
was noted that buyers were experimenting with the fancies. 
Holiday merchandise continued to be in request, as all 
requirements have not been provided for. Such items as 
table cloths and napkins have been quite active, and it was 
said to be difficult to obtain deliveries of some grades. A 
nice business was also said to be passing on guest towels in 
a wide variety of prices. Among the novelty items, linen 
bridge sets were selling well. On the other hand, suitings 
and knicker linens have not given evidence of selling on a 
very large scale, although prospects are considered good. 
It was also noted that demand for a few varieties of house- 
hold linens was falling off a little. Burlaps displayed an 
easing tendency. Business continued limited, light weights 





less demand for other fabrics. For instance, in the silk sec- 


being quoted at 7.00c. and heavies at 8.60c. 
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State and City Department 


NEWS ITEMS 


Michigan (State of).—Proposed Constitutional Amend- 
ments Defeated.—The voters of this State at the November 
election defeated all but one of the proposed amendments to 
the Constitution. The amendment which carried is a minor 
one and is relative to the term of office of county sheriffs, 
which shall be for a period of two years. This was favored by 
a count of 278,329 for to 216,463 against. The other amend- 
ments voted upon, and which were all defeated, were as fol- 
lows: Revision of the State Constitution and a convention 
to be called therefor; a vote of 285,252 was polled against 
this to 119,491 favoring it. The proposed amendment rela- 
tive to condemnation of excess land and property for boule- 
vards, streets, &c., was defeated by a vote of 231,672 against 
to 204,859 for. A vote of 279,241 against to 189,739 for 
was returned on the amendment relative to increasing com- 
pensation of members of the Legislature from $800 to $1,200 
for regular session and from $5 per diem to $10 per diem for 
extra session. The proposed amendment relative to the crea- 
tion of metropolitan districts by cities, villages or townships 
was defeated by a majority of 21,321, the vote cast being 
207 ,993 for to 229,314 against. 


Nevada (State of ).— Three Proposed Constitutional Amend- 
ments Carry.—The people of this State went on record at the 
election in November to make application to the Congress 
of the United States to call a constitutional convention for 
proposing an amendment to the eighteenth amendment and 
that Congress propose the method of ratification thereof. 
The following question on the ballot also regarding the liquor 
question was approved: 

Experience has demonstrated that the attempt to abolish recognized 
abuses of the liquor traffic by the radical means of constitutional prohibition 
has generally failed of its purpose. 

The voters also approved an amendment proposing to 
amend Section 20 of Article 4 of the State Constitution so 
as to provide that the Legislature shall not pass local or 
special laws as regards a large number of matters specifically 
enumerated in the amendment. 


South Dakota (State of).—Proposed Constitutional 
Amendment to Increase Salaries of Certain State Officers De- 
feated.—The electorate of the State of South Dakota defeated 
a proposed amendment to the State Constitution which 
would, if carried, increase the salaries of certain State officers. 
Under the proposed amendment the Governor would have 
received an annual salary of $7,500, the judges of the Supreme 
Court an annual salary of $6,500, the judges of the Circuit 
Court an annual salary of $5,000, the Attorney-General an 
annual salary of $5,000, and the Secretary of State, State 
Auditor, Commissioner of School Lands and the Superin- 
tendent of Publie Instruction $4,000 per vear each. 

Referred Law Relating to Depositors’ Guaranty Fund De- 
feated.—The voters also defeated at the November election 
a referred law relating to Depositors’ Guaranty Fund. This 
act was entitled: 

“An act to provide for a Depositors Advisory Commission, 
their qualifications and duties, transferring funds now under the Depositors 
Guaranty Fund to said Commission. Providing for liquidation or change 
to a national bank of any state bank; providing for an assesssment against 


State banks, creating a fund and providing for the administration of such 
fund and the distribution thereof." 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.— 
The $500,000 5% tube bonds offered on Nov. 15—V. 122, p. 2548—were 
awarded to the Bank of Italy of San Francisco at a premium of $25,648, 
equal to 105.12. Due serially, 1936 to 1938, incl. 


ALABAMA (State of).—BOND SALE.—The $1,000,000 harbor impt., 
fifth series, coupon or registered bonds offered on Nov. 16—-V. 123, p. 2548 
—were awarded as 4s to a syndicate composed of the First National 
Bank, Kountze Bros., Eldredge & Co., Redmond & Co., Phelps, Fenn & 
Co. and Rogers, Caldwell & Co., all of New York, and Marx & Co. of 
Birmingham at 100.03, a basis of about 4.24%. Dated Dec. 11926. Due 
$25.000 Dec. 1 1936 to 1975 inci. 

Other bids received were: 

Bidder— 
Caldwell & Co. of Nashville, and Marx & Co. of Birmingham 
Ward, Sterne & Co., and First National Bank, both of Birmingham, 

and the First National Bank of Mobile 
Steiner Bros., Birmingham 
Geo. B. Gibbons & Co., and W. A. Harriman & Co., Inc., 

New York City, and I. B. Tigrett & Co., of Jackson 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND DESCRIP- 
TION.—The $500,000 5% tube bonds awarded to the Mercantile Se- 
curities Co. of San Francisco and the Harris Trust & Savings Bank o 
Chicago, jointly, at 104.34—V. 123, p. 1904—are described as follows: 
Date June 15 1923. Denom. $1,000. Prin. and int. J. & D. 


ALEXANDER CITY, Tallapoosa County, Ala.—BOND OFFERING. 
—E. J. Lamberth, City Clerk, will receive sealed bids until 2 p.m. Nov. 18 
for the following three issues of 6% bonds, aggregating $25,000: 
$10,000 water works bonds. Due $1,000 Dec. 1 1937 to 1946 incl. 

10,000 street impt. bonds. Due $1,000 Dec. 1 1947 to 1956 incl. 

5,000 electric light plant bonds. Due $1,000 Dec. 1 1928 to 1930 incl., 
1932 and 1934. 

A certified check for $500 required. 


ALLISON SCHOOL DISTRICT, Butler County, Iowa.—BOND 
SALE.—The White-Phillips Co. of Davenport has purchased an issue of 
$20,000 school building and gymnasium bonds. 


ALVARADO SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BOND SALE.—The $16,000 5% school bonds offered 
on Oct. 18—V. 123, p. 2161—for which all bids were rejected, have been 
disposed of. 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Tex.—BIDS.—The following is a complete list of bids received for the 
$250.000 5% school bonds awarded on Nov. 9 to a syndicate composed of 
the J. E. Jarratt Co. and the Republic Trust & Savings Bank, both of 








rescribing 





Rate Bid. 
00.0: 





Dallas, and C. W. McNear, of Chicago, at 102.54—a basis of about 4.83% 
(V. 123, p. 2548): 


Bidder— 
Ryan, Sutherland & Co., Toledo 
Brown-Crummer Co., Wichita 
Fred Emert & Co., St. Louis 


R. J. Ed . 
Hall & Hall, Temple; Prudden & Co., Toledo 
N. 8. Hill & Oo.. Cincimnatl 
Taylor-Wilson Co., Cincinnati 
Otis & Co., Cleveland 
Federal Commerce Trust Co., St. Louis 
Garver oa Dallas 

tern Brothers Co., Kansas Cit 
Weil, Roth & Irving Co., Cincinnati é 
Taylor, Ewart & Co., Chicago; Detroit Trust Co., Detroit; 

Braun, Bosworth & Co., Toledo 


ANDERSON COUNTY RURAL HIGH SCHOOL DISTRICT NO, 8, 
Garnett County, Kan.—BONDS REGISTERED.—The State Auditor of 


koe registered an issue of $35,000 434 % school bonds during the month 


ARCADIA, De Soto County, Fla.—BOND OFFERING.—A. L. Smith, 
President City Council, will receive sealed bids until 2 p. m. Nov. 22 for 
$75,000 6% street impt. bonds. Dated Sept. 1 1926. Denom. $1,000. 
Due Sept. 1 as follows: $7,000, 1927 to 1931 incl., and $8,000, 1932 to 1936 
incl. ncipal and int. (M. & 8.) payable in New York City. A certified 
check for $1,500 required. Legality approved by Chapman, Cutler & 
Parker, Chicago. 


ARENAC COUNTY (P. O. Standish), Mich.—BOND SALE.— 
The $8,865 6% drainage bonds offered on Nov. 10—V. 123, p. 2548—-were 
awarded to the State Bank of Standish at par. Due in 1 to 10 years. 


ARKANSAS CITY, Cowley County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered an issue of $21,210 31 434 % paving 
bonds during the month of July. 


ASHTABULA COUNTY, (P. O. Jefferson), Ohio.—NOTE SALE.— 
Vandersall & Co. of Toledo have purchased an issue of $175,000 54% 
1-year children’s home site notes. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The Freeman, 
Smith & Camp Co. of Portland has purchased an issue of $783,000 544% 
impt. bonds at 100.83. 


ATCHISON, Atchison County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered an issue of $47,500 444% sewer 
bonds during the month of June. 


AUSTIN, Travis County, Tex.—BOND SALE.—The $150,000 school 
bonds offered on Nov. 15 (V. 123, p. 2423) were awarded to ioyea: Ewart 
& Co. of Chicago as 4%s at a premium of $1,200, equal to 100.58. Date 
July 1 1926. Due serially, 1927 to 1956, inclusive. 


BARNARDSVILLE PUBLIC SCHOOL DISTRICT (P. O. Asheville), 
Buncombe County, No. Caro.—BOND OFFERING.—A. C. Reynolds, 
Superintendent of Public Instruction, will receive sealed bids until 12 m. 
Dec. 11 for $40,000 not exceeding 6% school bonds. Dated Dec. 1 1926. 
Denom. $1,000. Due Dec. 1 as follows: $1,000, 1929 to 1944 incl., and 
$2,000, 1945 to 1956 incl. Rate of interest to be in multiples of 4 of 1%. 
Principal and int. (J. & D.) payable at the Hanover National Bank, New 
York City. A certified check, payable to the County Treasurer, for $800, 
roumres. Legality approved oo Storey, Thorndike, Palmer & Dodge 
o oston. 


BARTON & RUSH SCHOOL DISTRICT NO. 3, Kan.—BONDS 
REGISTERED .—An issue of $15,000 444% school bonds was registered by 
the State Auditor of Kansas during the month of June. 


BOLIVAR, Allegheny County, N. Y.—BOND SALE.—The $13,000 
5% coupon or registered street impt. bonds offered on Nov. 15—V. 123, 
p. 2549—were awarded to Sherwood & Merrifield, Inc., of New York at 
101.60, a basis of about 4.66%. Date July 1 1926. Due $1,300, July 1 
1927 to 1936 incl. 


BROWN COUNTY (P. O, Hiawatha), Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas during July registered an issue of $350,000 
414% court house and jail bonds. 


BROWN COUNTY RURAL HIGH SCHOOL DISTRICT NO. 6 
(P, O. Hiawatha), Kan.—BONDS REGISTERED.—In July the State 
Auditor of Kansas registered an issue of $35,000 4%4 % school bonds. 


BURBANK, Los Angeles County, Calif.—BOND OFFERING.—F. 8. 
Webster, City Clerk, will receive sealed bids until 7 p. m. Nov. 30 for the 
following two issues of 444% bonds, aggregating $200,000: 
$150,000 water system bonds. Due Sept. 1 as follows: $4,000, 1927 to 

1961, inel., and $5,000, 1962 and 1963. 

50,000 firesystem impt. bonds. Due $2,000 Sept. 1 1927 to 1951, incl. 

Date Sept. 1 1926. Denom. $1,000. Prin. and int. (M. & 8.) payable 
at Burbank City Hall. A certified check for 10% of the bid, payalte to 
the city, required. Legality approved by Clay’& Dillon of New York 
City and Spencer & Dennis of Los Angeles. 

Financiai Statement. 
Assessed valuation_- a Ee ee ee ee 
Outstanding bonded indebtedness, including this issue—. 
General fund 
Park fund 
Road fund 
Pound fund _- 
Sewer bond fund _ - 
City hall fire bond fund 


71,689 42 


Cash in Treasury Sept. - 
$1 05 


Municipal tax rate---- Re ares / “ 

CALDWELL, Sumner County, Kan.—BONDS REGISTERED .— 
An issue of $55,000 414% school bonds was registered during the month of 
June by the State Auditor of Kansas. 


CALOOSAHATCHEE IMPROVEMENT DISTRICT (P. O. La Belle) 
Hendry County, Fla.—INTEREST RATE. -The $500,000 impt. bonds 
purchased by the Canal Construction Co. of Chicago at 95—V. 123, p. 
874—bear interest at the rate of 6%. Due serially July 1 1931 to 1956, incl. 

CANEY CITY, Montgomery County, Kan. -BONDS REGIST ERED. 

The State Auditor of Kansas registered an issue of $17,000 4% % refund- 
ing bonds during the month of July. 

CARTHAGE, Panola County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Nov. 12 the following three issues 
of 6% bonds, aggregating $95,500: 
$55,500 funding bonds. 

30,000 street improvement bonds. 

10,000 water-works bonds. 

Due serially. ’ 

CENTER TOWNSHIP (P. O. Osgood), Ripley County, Ind,— 
BOND OFFERING.—Otis W. Vines, Township Trustee, will receive sealed 
bids until 1 p. m. Dec. 3 for $38,800 414 % school bonds. 

CENTRAL IDAHO IRRIGATION DISTRICT (P. O. Pocatello), 
Bannock County, !daho.—BOND SALE.—A syndicate composed of 
W. K. Terry of Toledo, Prendergast & Co. of New York and R. 8. Dickson 
& Co. of Gastonia privately purchased an issue of $940,000 6% drainage 
bonds. 

CLEVELAND HEIGHTS (P. O. Cleveland) Cuyahoga County, 
Ohio.—BOND SALE.—The following 4%4 % bonds, aggregating $525,740, 
offered on Nov. 6—V. 123, p. 2162—were awarded to the Detroit Trust Co. 
of New York and the Guardian Trust Co. of Cleveland, at 101.03, a basis 
$390 740 steoce 1 t. ( ial ment) bonds. Due Oct. 1 as follows: 
$390,740 street impt. (special assessme s. ct. s ; 

‘ $38°740. 1927; $39,000, 1928 ¥ 1985, inci. ane SEO .000, 1936. 

60,000 park bonds. Due $6,000 Oct. ‘ 937, incl. 

75,000 carest impt. (city’s portion) bonds. Due $3,000 Oct. 1 1928 to 

1952, incl. 

Date Nov. 1 1926. . 

CLINTON TOWNSHIP (P. O. Mt. Vernon) Knox County, Ohio.— 
NOTE SALE.—Otis & Co. of Cleveland have purchased an issue of $18,000 
5% definciency notes. Date Nov. 1 1926. Denom. $1,800. Due $1,800 
May and Nov. 1 1927 to Nov. 1 1931, incl. Prin. and int. M. & N. payable 
at the office of the Clerk Board of Education. Legality to be approved by 
Squire, Sanders & Dempsey of Cleveland. 
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COFFEYVILLE, Montgomery County, Kan.—BONDS REGIS- 
TERED.—The State Auditor of Kansas registered an issue of $10,868 39 
4% % paving bonds during the month of July. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $280 .000 

omissory notes offered on Nov. 15—V. 123, p. 2549—-were awarded to 

ldredge & Co. of New York as 4.35s at a premium of $103 60. equal to 
100.37, a basis of about 4.322%. Date Dec. 1 1926. Due June,1 1928. 

BOND SALE.—The 2535,500 4% special assessment bonds offered on 
Nov. 17—V. 123, p. 2424-—were awarded to Graham, Parsons & Co. and 
Blodget & Co., both of New York, jointly, at a premium of $8,621 50, equal 
to 101.60, a basis of about 4.19%. Date Nov. 15 1926. Due March 1 
as follows: $53,000, 1929 to 1933 incl.: $54,000, 1934 to 1937 incl., and 
$54,500, 1938. In above reference the amount of bonds to be offered was 
incorrectly given as $530,500, due to a typographical error. 


COPELAND, Gray County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas revistered an issue of $12,000 5% electric light 
bonds during the month of Iuiv. 


CORDELL SCHOOL DISTRICT, Washita County, Okla.—RBOND 
DESCRIPTION .—The $40.000 coupon school bonds purchased by Calvert 
& Canfield of Oklahoma City—V. 123, p. 2424—at 101.02 bear interest 
at the rate of 5% and are described as follows: Date Aug. 23 1926. Denom. 
$1. Due serially, 1928 to 1946, incl. Int. payable F. & A. Date of 
award Aug. 10. oe 

CORONUDO BEACH, Volusia County, Fla.—BOND OFFERING.— 
E. P. Kinder, City Clerk, will receive sealed bids until 6 p. m. Dec. 7 for 

94,000 6% series A coupon as revistered impt. bonds. Date July 1 1926. 
enom. $1,000. Due July 1 as follows: $9,000, 1927 to 1933, incl., $10,000. 
1934 and 1935, and $11,000, 1936. Principal and Int. (J. & J.) payable 
at the National Bank of Commerce, New York City or at the State Bank 
Trust Co. of New Smyrna. A certified check payable to the city for 


2% of the bid, required. Legality to be approved by Thomson, Wood & 
offman,. New York City. 


CORPUS CHRISTI, Nueces County ,Tex.—BONDS REGISTERED .— 
The State Comptroller of Texas registered an issue of 5% water-works im- 
provement bonds on Nov. 12. Due serially. 


COTTLE COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. O. 
Paducah), Tex.—BONDS REGISTERED.—The State Comptroller of 
renee registered an issue of $9,200 54% % school bonds on Nov. 9. Due 
serially. 

COTTONWOOD FALLS, Chase County, Kan.—BONDS REGIS 
TERED.—The State Auditor of Kansas registered the following two issues 
of 4%% bonds. aggregating $12.000 during the month of June: 
$8,000 refunding bonds. $4,000 refunding bonds. 


CRAWFORD COUNTY (P. O. English), Ind.— BOND OFFERING.— 
The County Treasurer will receive sealed bids until 2 p. m. Nov. 20 (to-day) 
for $8,517 20 5% road bonds. Due semi-annually fn 1 to 10 years. 


CULBERTSON, Roosevelt County, Mont.—BOND OFFERING. 
H. M. Smith, Town Clerk, will receive sealed bids until 8 p. m. Dec. 6 for 
$39,500 not exceeding 5% % water works bonds. Principal and int. (Jan. 1) 

yable at the office of the Town Treasurer or at the National Park Bank, 

+ AD aa City. A certified check for $1,000, payable to the town, re 
q . 


DADE COUNTY (P. O, Miami), Fla.—BOND OFFERING.—George 
F. Holly, Clerk Board of County Commissioners, will receive sealed bids 
until 2 p. m. Dec. 2 for the following three issues of 5% bonds, aggregating 


,000: 
225,000 causeway highway bonds. Due $2,000, 1930 to 1939 incl.: 
$3,000, 1940 to 1949 incl.; $4,000, 1950 to 1954 incl.; $7,000, 
ig Es Pie incl.; $8,000, 1965 to 1969 incl., and $9,000, 1970 
o 1974 inel. 
150,000 opera! highway bonds. Due $1,000, 1930 to 1935 incl.; $2,000, 
1936 to 1942 incl.: $3,000, 1943 to 1952 incl.; $4,000, 1953 to 
1962 incl., and $5,000, 1963 to 1974 incl. 
125,000 Due $1,000, 1930 to 1939 incl.: $2,000, 1940 to 1954 incl.; $4,000, 
1955 to 1969 incl., and $5,000, 1970 to 1974 incl. 
Date Oct. 1 1926. Denom. $1,000. Prin. and int. (A. & O.) payable 
at the U. S. Mtge. & Trust Co., N. Y. City. A certified check, payable 
to the Board of County Comn i-sioners. for 2% of the bid, required. 


$552.850 43 
9,000 00 
50,000 00 


96.539 26 
4,682,610 31 


, $5.391.000 00 
Assessed valuation of real and personal property for 1926__ $114.204.491 00 
Actual value (estimated) 1,142,.044,910 00 


. Population of county, 1925 census, 111.332: 1926. estimated, 200.000. 


County bonds held for sinking fund____________________ 
County time warrants due March 15 1927_____________- 
Pro rata of Dade County bonds assumed by Broward Coun- 

ty at time of division of county 
Net bonded debt___ 





DECATUR COUNTY SCHOOL DISTRICT NO. 1 (P. O. Oberlin), | 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas registered | 


an issue of $83.000 44%% school bonds during the month of June. 


DENTON, Denton County, Tex.—BONDS VOTED.—At the election 
held recently the voters authorized the issuance of the following two issues 
bonds, aggregating $125 000: 
$100,000 city hall bonds. 
25,000 bridge bonds. 


DE SOTO COLNLY SPEC'AL TAX SCHOOL DISTRICT NO. 13 
(P. O. Arcadia), Fla. EOND SALE.—The $10,000 544% school bonds 
offered on July 3 -V 123. p. 107, for which the only bid received was 

; awarc { s . 
Koei 11926. » the sinking fund on Sept. 6 at par. 

DOUGLAS COUNTY SCHOOL DISTRICT NO. 72 
Kan.—BONDS REGISTERED.—-The State Auditor of Kansas registered 
an issue of $7,000 41° schoo! bends during the month of July. 


¥ DOUGLAS COUNTY SCHOOL DISTRICT NO. 72 (P. O. Law- 
rence), Kan.—BONDS REGISTERED.—The State Auditor of Kansas 
registered an issue of $7,000 434 % school bonds during the month of June. 

DUVAL COUNTY SPEC.AL TAX SCHOOL DISTRICT NO. 7 
(P. O, Jacksonville), Fla.—BOND OFFERING.—Elmer Wilbur, Supt. 


Board of Public Instruction, will receive sealed bids til Nov. 2% 
$40,000 5% school bonds. ee 


EAST BATON ROUGE PAR'SH SUB-ROAD DISTRICT NO. 1 


Date 


(P. O, Lawrence), 


(P. O. Baton Rouge), La._-BOND SALE.—The $22,000 road bonds 
offered on Sept. 14—-V. 123, p. 1786—were awarded to K. H. Knox as 
6s at par. Due in‘'20 years. 


EAST LAKE COUNTY SPECIAL ROAD & BRIDGE DISTRICT 
(P. O. Tavares), Fla... BOND OFFERING.—T. C. Smyth, Clerk Board 
of County Commissioners, will receive sealed bids until 10 a. m. Dec. 6 
for $75,000 6% road and bridge bonds. Date July 1 1925. Due July 1 
1932. Prin. and int. (J. & J.) payable at the National Bank of Commerce, 
N. Y. City. A certified check for 2% of the bid required. 


EL DORADO SCHOOL D'STRICT NO, 44, Butler C ty, K — 
BONDS REGISTERED .— ‘The State Auditor of ences pegistened an issue 
of $5,000 44% % school bends durine the month of July. 


ODS DESIRE nee ete AGN Ge, Oatarey Kan 
7D .—The Sta uditor of K ter 
of $6,000 5% schoo! bonds during the month of June. . oe 


ERIE COUNTY (P. O. Sandusky), Ohio.— BOND OFFERING.— 
Lester E. Curtis, Clerk Board of County Commissioners, will receive sealed 
bids until 1 p. m. Nov. 22 for $9,200 5% inter-county Highway No. 3, 
Section K, county's portion bonds. Date Feb. 15 1926. Denom. 


1,000, 
except one for $1.2 Due Feb. 15 as follows: $1,000, 1928 % 1935, 


inclusive, and $1,200 in 1936. A certified check for 5% of the amount bid 
for is required. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The $40,000 
tuberculosis hospital maintenance notes offered on Nov. 12—V. 123, 
Dp. 2424—were awarded to the Merchants National Bank of Salem on 
a 3.72% discount basis plus a premium of $178. Date Nov. 15 1926. 
Due April 15 1927. 











ETOWAH, McMinn County, Tenn.—BOND SALE.—Caldwell & 
Co. of Nashville have purchased an issue of $110,000 6% street impt. 
bonds at par. Date Sept. 1 1926. Due $11,000 Sept. 1 1927 to 1936 incl. 
Legality approved by Charles & Rutherford of St. Louis. 


EW.NG PARK INDEPENDENT SCHOOL DISTRICT, Lawrence 


Coucty, Pa.--BOND SALE.—Holmes & Co., of Pittsburgh, has purchased 
an issue of $21,000 4%% school bonds. Date March 1 1926. Denom, 
$1,000. Due $1,000 March 1 1932 to 1952, inclusive. Princi and 


interest (M. & 8.) payable at the First National Bank of Ellwood City. 
Legality approved by Burgwin, Scully & Burgwin. 
Financial Statement. 
Tatel Relies Gas Cs SNS GI) 5 xccadcucccecocstnbscseacedss $21,000 
Assessed valuation, 1925 
Poenulation (estimated), 1,000. 


EXCELSIOR SPRINGS, Clay County, Mo.—BOND SALE.—The 
following three issues of 444% coupon bonds, aggregating $48,500, were 

urchased by Otis Holmes o Excels or Springs: 

0.000 sewage dis 1 plant improvement bonds. 

5,000 refunding bonds. 

3,500 park improvement bonds. 

Due serially. Interest payable J. & J. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND OFFER- 
ING.—L. B. Chism, County Judge, will receive sealed bids until 12 m. 


Dec. 13 for $200,000 coupon road bonds. A certified check for $10,000 
required. 


FLORHAM PARK, Morris County, N. J.—BOND SALE.—The 
$14 825 5% coupon or registered fire bonds offered on Nov. 15 (V. 123, p. 
2424) were awarded to the Security Trust Co. of Camden at a premium 
of $50, equa! to 100.33—a basis of abou. 4.95%. Date Oct 11926. Due 
ag follows: $1,000, 1927 to 1938, inclusive; $1,500, 1939, and $1,325 
n 1940. 


FORT PIERCE, St. Lucie County, Fla.—BOND SALE .—The $280.000 
6% general improvement bonds offered on Oct. 25—V. 123, p. 1 

were awarded to Stranahan, Harris & Oatis, Inc. of Toledo ut 95.65,a 
basis of about 6.59%. Date Nov. 15 1926. Due Nov. 15 as follows 
$12,000, 1928 and 1929, and $16,000, 1930 to 1945, incl. 


FORT WORTH, Tarrant County, Tex.—PURCHASERS.—The pur- 
chasers of the $500,000 444% street improvement series No. 46 bonds 
awarded in V. 123, p. 2550, are as follows: 

To Local Banks— 
$375,000 street improvement bonds. 

To Bond Dealers and Individuals— 
$76,000 street improvement bonds. 

To the Sinking Fund— 
$49,000 street segrovement bonds at par. 

Date July 1 1926. 


FORT WORTH, Tarrant County, Texas.—BOND DESCRIPTION. 
—The $175,000 44% coupon street pt. bonds purchased by the Fort 
Worth National Bank at par—V. 123, p. 2424—are described as follows: 


Date July 1 1926. Denom. $1,000. ue serially, 1938 to 1950 incl. 
Interest payable J. & J. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The $450,000 
coupon sewer bonds offered on Nov. 12—V. 123, P. 2293—-were awarded 
to the Guardian Detroit Co. and Ames, Emerich & Co., both of New York, 
—T , aS 4.20s at 100.069, a basis of about 4.19%. Date Nov. 1 1926. 

ue $15,000 Nov. 1 1931 to 1960 incl. 


GALION, Crawford County, Ohio.—BOND SALE.—The poliewing 
four issues of 5% % special assessment bonds, aggregating $44,000, offer 
on Nov. 15 (V. 123, p. 2293) were awarded to the Citizens National Bank 
of Galion at a prenseum of $1,329, equal to 103.02 —a basis of about 4.71%. 
$1,500 street bonds. Due $500 April 1 1929 to 1937, inclusive. 
19,500 street bonds. Due April 1 as follows: $2,200, 1929 to 1936, in- 
clusive, and $1,900, 1937. 
12,500 street bonds. Due April 1 as follows: $1,400, 1929 to 1936, in- 
clusive, and $1,300, 1937. 
7,500 cost bonds. Due $850 April 1 1929 to 1936, inclusive, and $700, 
937. 
Date Oct. 1 1926. 
GALLIPOLIS, Gallia County, Ohio.—BONDS DEFEATED.—The 
roposition of issuing $105,000 electric light bonds submitted to the voters 
Nov. 2 (V. 123, p. 2163), was defeated. 
GARNETT, Anderson County, Kan.—BONDS REGISTERED .— 


The State Auditor of Kansas registered an issue of $57,686 60 44% 
paving bonds during the month of July. 


GEARY COUNTY SCHOOL DISTRICT NO. 35 (P. O. Junction 
City), Kan.—BONDS REGISTERED.—The State Auditor of Kansas 
rezistered an issue of $5,000 414% school bonds during the month of July. 


GOLDSBORO, Wayne County, No. Caro.-BOND SALE.—The 
following four issues of bonds, aggregating $160,000 offered on Nov. 15— 
V. 123, p. 2425—were awarded as 4%s to Otis & Co. of Cleveland at a 
premium of $1,632, equal to 101.02, a basis of about 4.66%: 
$61,000 sanitary sewer bonds. 

38,000 water supply system bonds. 
35,000 street _— — re ota tera bonds. 
26,000 sidewalk curb and gutter nds. 

Date Oct. 1 1926. Due Oct. 1 as follows: $3,000, 1929 to 1933, incl., 

$5,000, 1934 to 1938, incl., and $7,000, 1949 to 1958, incl. 


Financial Statement. 


Dee CE 8c ccc cnchndanehtsedbodennnebaseeses $17 334,302 00 
DD SE EE). . oncueencedod¢eketds ace secceonnccee 22,500,000 00 
i OD . .  . oducaeeheedcoteneseccnncoBnenone 200 ,000 00 
Personal property (est.)....-.......-.-.-.---.---------- 25,000 00 
Pt TD. .  cscubcmbiasépanes wecesesnce--2--5- 350,000 00 
Sinking fund for bond redemption, inclusive of sinking funds 

for water bonds, not including assessments receivable- - -- 201,220 98 
Electric light fund investments..........-.-.----------- BS. 34 
Dewerete SUNOS (008.) <n ccccacansccend<ccoscccccosesces 300,000 00 


Electric fire alarm system and popes SR cnn cnenennees 10,000 00 
Population, 1920 census, 11,296. 
GOODLAND, Sherman County, Kan.—BONDS R®GISTFRED.— 
The State Auditor of Kansas registered an issue of $125,000 44% school 
bonds during the month of July. 


GRAY COUNTY (P. O. Lafores), Tex.—BOND ELECTION.—An 


' election will be held on Dec. 4 for the purpose of voting on the question of 


issuing $1,200,000 544% road bonds. 


HACKERS CREEK DISTRICT (P. O. Weston), Lewis Count 
Va. —BOND OFFERING.—George W. Sharp, Secretary State Sink 
Commission, will receive sealed bids until 2 p. m. Nov. 23 for $222, not 
exceeding 6% refunding road bonds. Date Dec. 1 1926. Denom. $1, ‘ 
Due Dec. 1 as follows: $18,000, 1927; $20,000, 1928 to 1935, inclusive; 
$19,000, 1937; $20,000, 1938, and $5,000, 1939. Principal and_interest 

J. & D.) payable at the office of the State Treasurer, or at the National 
ity Bank, New York City. A certified check, payable to the order of the 
State of West Virginia, for 2% of the bonds bid for, required. Purchaser 
to pay for the printing of the bonds. 
Financial Statement. 
Dee CE |... cirikntdsdadenh «s08endccesscoseteces $9,921,480 
Total debt, including this issue. -__-..........----------------- 250,000 
Population (1920 census), 4,403. 


HAMPTON TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Essex- 
ville), Bay County, Mich.—BOND SALE.—The $110.000 coupon school 
bonds offered on ew. 15—V. 123, p. 2550—were awarded to the Harris 
Trust & Savings Bank of Chicago as 4%{s at a premium of $1.966. at 
to 101.78. Date Dec. 1 1926. Denom. $1,000. Due serially A 1 
1928 to 1947, incl. Int. payable A.& O. 


HARPER COUNTY, (P. O. Anthony), Kan.— BONDS REGISTERED. 
—The State Auditor of Kansas registered an issue of $31,144 96 44% 
permanent road bonds during the month of July. 


HARRIS COUNTY (P, O, Houston), Tex.—BOND SALE.—-The 
$600,000 coupon jail bonds offered on Nov. 8—V. 123, p. 2023—-were 
awarded to a syndicate composed of Taylor, Ewart & Co. of Chicago, 
Braun, Bosworth & Co. of Toledo, and the Detroit Trust Co. of Detroit 
as 4s, at a premium of $5,100, equal to 100.85, a basis of about 4.66%. 
Date April 10 1926. Due $20,000 1927 to 1956, inclusive. 


y, W. 
Fund 











— 


Nov. 20 1926.] 








THE CHRONICLE 2681 


















Financial Statement. 


pia debt $ Cactading RE A RE IEF 





sed valuation 1926 






HASKELL COUNTY SCHOOL gay 3} NO. 3 =: O. Santa Fe), 
Kan.—BONDS REGISTERED.—An issue of $25,000 4 
registered during the month of June by the State Au 


g AWTHORNE, Passaic County 

& Security Co. of 

282,000 Gusedy ctreas Gano ce tee maven a 
oO nds as s 

0.50, a basis of about 4.66%. Dt 

1998 to 1930, incl. 


$30,000, 
189,000 (3191. ,000 offered) water bon 


% school ae 


N. J.—BOND SALE.—The United 
aterson was io spaces on Nov. 3 the 
ting $470, 
82,410, equal to 
Due Sept. 1 a2 follows: 
$25,000, “i931 to 1933, 
and 000 















000, 1961. 
Date Sept: ° 1926. These bonds were offered on Oct. 29—V. 123, p. 
2023—but the award was postponed until Nov. 3. 


HEMPSTEAD UNION FREE SCHOOL Lh TCT WO, 38 17 
onds aye en Sept. av. 123, 




















Square) Nassau County, 


1 ta ewarder to the eset 
1926. Due $1,000 Mar. 1 1934 to 1953, ey 


camuanae. Hudson County, N. J.—BOND CFFERING.—Edward 
Hunter, City Comptroller, will receive sealed bids until Sy E > Me Nov. 30 
for an issue of 4 _ OF 4% % coupon or registered st 

to exceed $647, . nO more boads to be awarded poy mati presses f a 
um of $1,000 over $647, 000. Date Dec. 15 1926. Denom. $1,000 

gf). 000, 1928 to 1933 incl. 193 

Prin .and int. (J. & 5) payable at the 
City ‘athe bonds will be prepared under the supervision 
of the U. 8. Mtoe, & Trust Co, Y. City, which will omy as to =e 
muineness of the signatures of the ¢ officials and the seal impressed 
roved by Reed, Dougherty, Hoyt & Washburn, N. 
check for 2% of the amount of bonds bid for, payable 
to the Mayor and Council, is required. 

Financial Statement Dec. 15 1926. 

Assessed valuation taxable real and personal property 1926-__$110,654,966 


Bonded Debi as of Dec. 31 1925 and as of Dec. 15 1926. 


uty, to be som 


eee eee ee eee 
ee ee 
ee 


Sinking fund on hand 
Net debt, including this issue 


s Instail liments are distributed over a period of ten years, with "interest 


The’ sum $2,763,914 above mentioned does not include the proposed 
7 yi bonds but the sum $3,278,441 above mentioned includes the 
— indebtedness to be funded by the issuance of the 


. 8. Census, 1920, 68,166; present (est.)_._.........-. 68 ,000 


HOLLAND, Ottawa County, Mich.—BOND OFFERING meee 
City Clerk, will receive sealed bids until 7 p. D 

Date Dec. 1 1926. 
_Due Aug. 1 as follows: $1,000, 1927 to 1937, 
y. & A. payable ‘ity 
A certified check for 5% of the amount of the bid, 


Z fire department, series C 
1 000, exce pt one for $1, 500. 


Treasurer's office. 
payable to the city is required. 
INTERLACHEN, Putnam Pt 


bids received for the 
bonds offered on Nov. 





Fla.— BIDS REJECTED.—All 
coupon water works and electric light 
. 2293—were rejected. 


egg | ayy Lawrence Nido Ohio.—BOND OFFERING — will H. 
will receive sealed bids until 12 m. 
18 special assessment Ay 
$570 19 and $1 000 y 
1929 to 1936. inclusive. 
: ] sat the First National Bank Ironton. 
gality approved by Peck. Shaffer & Williams, inci 
for 1% of bid, payable to the City Treasurer, is required. 
JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING 
aon <gt ney, Treasurer, will receive sealed bids until 1 p. m. Nov 
: 4 Due semi-annually in 1 to 10 vears 


JOHNSON COUNTY SCHOOL DISTRICT NO. 40 (P. O. Olathe), 
Kan.—BONDS REGISTERED .—The State Auditor of Kansas registered 
an issue of $25,000 5% school bonds during the month of June. 


JOHNSON COUNTY SCHOOL DISTRICT NO. 90 (P. O, Olathe), 
—BONDS REGISTERED.—The State Auditor of Kansas registered 
Y, school bonds during the month of July. 


JOPPA COMMUNITY H!'GH SCHOOL DISTRICT NO, 21 (P. O. 
Joppa), Massac County, Ill, 
of Chicago has purchased an issue of $30,000 5% coupon school bonds. 

a s: $1,000 1930 to 1936, ine! ; 
.. and $3,000 1944 to 1946, i i 
annual interest Aug. 15, payable at the Continental & Commercial National 
& Oakley of Chicago. 


Sidewalk District No 


Alt di 526 20 


an issue of $15,000 4 % 





BOND SALE.—H. C. Speer & Sons Co. 


Date Aug. 15 1926. 
$2,000 1937 to 1943, 


° approved by Wood 
The above supersedes the report given in V. 12: 
Financial Statement. 

I EEL ERE ENS TE 
Assessed valuation 


2 (Qj[2) J... ca. Fcc ce eee cabieonstadanetaues abbaendsoewan . "300 


JUNCTION CITY, Geary Guente 
The State Auditor of ’Kangas register: 
bonds during the month of June. 


KANSAS (State of 


Kan.—BONDS REGISTERED.— 
24 an issue of $81,800 44%% paving 


-—BONDS REGISTERED.—The State Auditor of | 
Kansas registered the following seven issues of bonds, a $22,000 
during the month of June: 


Jefferson Country School District No. 14_- 
_ District No. 19 
ee sn ep 
Morris County School District No. 7 

Barton County School District No. 99 
Decatur County School District No. 4 
Caffey County School District No. 87 


KANSAS (State of).—BONDS REGISTERED.—The State Auditor of 
Kansas registered the following ten issues of bonds aggregating $28,090 
during the month of July. 


N 

Brown County Schooi District No. 11 A 
Franklin County School District No. 28__-_ 4% % 
Cowley County School District No.  wphaeas 5% 

Geary County School District No. 15 
Hodgeman County School District No. 35_ 
Saline County School District No. 46_._.. 5 
Smith County Schoo] District No. 15... 
Osborne County School District No. 49___ 5 
GEERG. wn caccusescawtses Higecsencceesen 5 


Barton Count 


a) 


t=) 





KELSO, Cowlitz County, Wash.—BONDS VOTED.—At an election 
held recently the voters authorized the issuance of $416,000 port bonds. 


KIOWA COUNTY (P. O. Greensburg), Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas an issue of $16,000 44% % 
ing bonds during the monch of July. 


LABETTE COUNTY SCHOOL DISTRICT NO. 51 (P. O. Oswego) 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas 
an issue of $15,000 5% school bonds during the month of June. 


LABETTE COUNTY SCHOOL DISTRICT NO. 113 (P. O. Oswego) 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas 
an issue of $5,000 4% % school bonds during the month of June. 


LAKE CHARLES, Caleacion County, La.—CERTIFICATE OFFER- 
ING.—Sealed bids will be received by t 1e City Clerk until Dec. 20 for 
$353 500 on certificates. Denoms. $1,000, 0 or $100. 


LAKE CITY, Florence City, So. Caro.—BOND yy eet H. 
Hilsman & Co. of Atlanta nave © purchased an issue of $50,000 6% street 
improvement bonds. Dated O 1 1926. Denom. $1,000. Due Oct. 1 
as follows: $1,000, 1934 to to 1943. incl.; $2,000, 1944 wo 1957, incl., and 
$3. .000, 1958 to 1961, incl. Princi cipal and int. (A. & 3.) payable at the 

ational City Bank, New York City. Legality approved Nathans & 


Williams of Charleston. 
Financial Statement. 


0 See a ae ee ee ee meee eet eS 137,600 
Population (estimated), 3,000. 


LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 8 
P. O. Tanares), Fla.—BOND OFFERING.—T. C. 8m , Clerk Board of 
Younty Commissioners, will receive sealed bids until! 1 . m. Dec. 21 for 

eg .000 6% road and bri bonds. Date July 1 1927. *: Denom. $1.000. 
ue Jan. 1 1937. Principal and piven (J. a .) payable at the American 
tee ahave ‘National Bank r 2% or the e pld, Saubred. "Lansley approves 

e above-named o' or 0 e " y approv: 

by Caldwell & Raymond, New York = 


LAKE COUNTY SPECIAL van ae DISTRICT NO. a. | 
P. O. Tavares), Fla.—BCND OFFERING.—D. H. Moore, Sec. B 
of Public Instruction, will receive sealed bids until 2 p. m. —. 20, Tor 
$26.000 6% school bonds. Date July 1 1926. Denom. $1,000. Due 
incl, as follows: $1,000, 1929 to 1949 incl.. and $2,000, 1950 to 1956 
inc Prin. and int. (J. & J.) ayable at the National Bank of Commerce, 
City. A certified chec ayable to the above-semee official, for 
8% ‘ot ‘a bid, required. Lega ty approved by Caldwell & Raymond, 


ie. Lake County, Calif.—BOND SALE.—S. H. Boone & 

Co. of San Francisco have purchased an Ly of $10,000 6% ps Let 

layground and airport bonds at a premium of 235, equal a 
is of about 5.48%. Due $1,000 Jan. 2 1928 to 1937, incl. 


LAMAR iy eel COUNTIES LEVEE DISTRICT NO. 2 (P. O. Paris), 
Tex.—BOND D.—At the election held recently the voters unani- 
mously ail dg the issuance of $210,000 6% irrigation bonds, by a 
count of 24 for to 0 against. 


LANCASTER; Erie County, N. Y.—BOND OFFERING.—George J. 
Wendell, Village’ Clerk, will receive sealed bids until 8 p. m. Nov. 22 for 
the following coupon or registered paving bonds equrega Sas $145.000. 
$54,000 Court St. bonds. Denom. $1,000 and $400. Due $5,400, Nov. 1 

1927 to 1936, incl. 

33,000 Burwell Ave. bonds. Denom. $1,000 and $300. Due $3,300, 
Nov. 1 1927 to 1936, incl. 

58,000 Erie St. bonds. Denoms. $1,000 and $800. Due $5,800, Nov. 1 
1927 to 1936, incl. 

Date Nov. 1 1926. Bidders to name rate of interest. Principal and int. 
ayable at the Citizens National Bank, Lancaster. A certified check for 
% of the bonds bid for is required. 


LANESBORO, Susquehanna County, Pa.—BOND SALE.—The 
$14.000 4% % 1 on borough bonds offered on Nov. 5—V. 123, p. 2164— 
were awarded to the First National Bank of Susquehanna at 102, a basis 
of about 4.60%. Date June 1 1926. Due June 1 as follows: $1, 000. 1931; 
$1,500. 1936: $2, 000, 1941; $2,500, 1946; $3,000. 1951 and $4, 000, 1956. 


LANGLADE COUNTY (P. O. Antigo), Wis.—BONDS VOTED.—At 
a recent election the voters authorized the issuance of $800. 000 road bonds. 


LAUREL, Prince George County, Md.—RBOND DESCRIPTION.— 
The $20 000 coupon water works bonds awarded on Nov. 8 to the Mer 
cantile Trust & Deposit Co. of Baltimore at 100.51—V. 123, p. 2551—a 
basis of about 4.47%, bear interest at rate of 444% and are described as 
follows: Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 1957. Int. 
payable J. & J. 

LEAVENWORTH, Leavenworth County, Kan.—BONDS REGIS- 
TERED.—The State "Auditor of Ki unsas registered the following two issues 
of 4% % bonds, aggregating $86,550 96, during the month of June: 
$59 321 51 general improvement bonds. 

36.229 45 special improvement bonds. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 


Ft. Meyers), Fla.—BOND OFFERING.—J. Cotin English, Supt. Board of 
Public Instruction, will receive sealed bids until 2 p. m. Dec. 8 for $850 Po 
6° school bonds. Date May 1 1926 Devom. $1,000. Due May 1 as 
follows: $26,000, 1929 to 1943 incl.; $30,000, 1944 to ieee incl.; $35,000, 
1948 to 1951 incl., and $40,000, 1952 e 1956 ioel. Prin. and int. (M. 
& N.) payable at ‘the Bank of America, N. Y. City. A certified check 


for 2% of the bid required. Legality “approved by Thomson, Wood & 
Hoffman, N. Y. City. 


LEXINGTON COUNTY (P. O. Lexington), So. Caro.—BOND OF- 
FERING .—George C. Steele, Chairman Board of County C ‘ommissioners, 
will receive sealed bids until oon’ a. m. Nov. 29 for $300 000 road bonds. 
Denom. $1.000. Due $75 Jan. 20 1928 to 1931. incl. Bidders to 
state rate of interest. Bidser are requested as follows: (a) The entire issue 
to be paid for and delivered on Jan. 20 1997: and () the bonds to be de- 
livered and paid for in installments of $75 ‘000 on the 20th day of Jan., 
April. July and Oct. in 1927. Int. payab'e J. & J. 20. A certified check 
for $5 000 required. Legality approved by Reed, Daugherty, Rove & 
Washburn, New York City. These are the bonds mentioned in V. 123, 
p. 2551. 


LIBERTY, Allegheny County, Pa.—BOND SALE.—The 
Ags i coupon water improvement, series 1926, bonds offered on 
123, 742) were awarded to J. H. Holrnes & Co., of Pittsburgh. ate 
aE 1 1926. Due June 1 as follows :$1,000, 1927 to 1946, inclusive, and 
$2,000,1947 to 1956, inclusive. 
Financial Statement. 


. fl ee ee eer ee re eer $40,000 
NN a cn cenadcieddsnconsndcbsdeesessteonssonaee 2,315 
es eee a ee ee 694,620 


LOGAN, Phillips County, Kan.— BONDS REGISTERED .—The State 
Auditor of’ Kansas registered an issue of $10,000 44% refunding bonds 
during the month of July 


LORENZO, Crosb County, Tex.—BOND SALE.—The $42,000 6% 
water-works bonds offered on Nov. 8 (V. 123, p. 2164) were awarded to 
M. L. nF of Arlington, at a premium of $750, equal to 100.78—a 
basis of about 5.87% Date Aug. 10 1926. Due Aug. 10 as follows: 
$1,000, 1928, 930. 1932, 1934, and $1,000, 1936 to 1959, inclusive. 
LOS ANGELES, Los Angeles County, Calif.— BOND OFFERING.— 
Sealed bids will be received 5 the City Clerk untiy a 30 a. m. Dec. 14 
for the following seven issues of not exceeding 44% bonds, aggregating 


15,750,000: 
3 000,000 water works bonds. $1,000,000 bridge, viaduct and tun- 
4.000.000 city hall bonds. nel bonds. 
2,000,000 electric plant bonds. 500,000 playground bonds. 
1,000,000 electric plant bonds (1924 250,000 receiving hospital bonds. 
issue). 


A certified check for 2% of the amount of bonds offered roamtres. 
Legality to be approved by Thomson, Wood & Hoffman, N. Y. City 

LOS ANGELES CITY HIGH SCHOOL DISTRICT (P. O. Los 
Angeles), Los Angeles County, Calif.-BOND OFFERING.—L. E. 
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ton, County Clerk, wili receive scaled bids until 2 p. m. Nov. 29 for 

so ,000 5% school bonds. Dated Aug. 1 1924. Denom. $1,000. Due 
Aug. 1 as follows: $25,000, 1927; $26,000, 1928 to 1951 incl., and $27,000, 
1952 to 1964incl. Prin. and int. (A. & O.) payables at L je County Treasury 
or at Kountze Bros., New York City. A certified i to the 
Chairman of the Board of Supervisors, for 3% of the L., bid for required. 


Financial Statement. e® 

Assessed valuation, 1926 $1,779 ,846,075 

Bonded debt (including this issue) 26,240,500 
Population (estimated), 1,120,000. 


LOS ANGELES CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif._-BOND OF FERING.—L. Lampton, County 
Clerk, will receive sealed bids until 2 p. m. Nov. 29 ‘for $1,000,000 5% 
school bonds. Dated Aug. 1 1924. beaem. $1,000. Due Aug. 1 as fol- 
lows: $28,000, 1928, and $27,000, 1929 to 1964, incl. Prin. and int. (A. & 
O.) payable at the County Treasury or at Kountze Bros., New York City. 
A certified check payable to the Chairman of the Board of Supervisors, for 
3% of the bonds bid for required. 


‘inancial Statement. 
Assessed valuation 1926 
Bonded debt (including this issue) 
Population (estimated), 1,100,000. 


LUZERNE TOWNSHIP (P. O. Brownsville), Fayette County, Pa.— 
BIDS REJECTED.—All bids received for the $150,000 4% % road improve- 
ment bonds offered on Noy. 16 (V. 123, p. 2426) were rejected. 


McKINLEY COUNTY (P. O. Gallup), N. Mex.—BOND SALE 
An issue of $200,000 5° bridge construction bonds were  . recently. 
Date Aug. 1 1926. Denom. $1,000. Due Aug. 1 1956 Prin. and 
int. (F. & A.) payable at Kountze Bros., N. Y. City. Legality approved 
by Wood & Oakley of Chicago. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE.—Little, 
Wotten & Co. of Jackson have purchased an issue of $150,000 4% % school 
bonds. Date Nov. 1 1926. Denom. $1,000. Due serially 

Financial Statement. 








-_ 


$1,720,271,120 00 
36,708,892 24 


Assessed valuation, 
Bonded debt (incluaing this wert 
Population (1920 Census), 43,8 


MADISON COUNTY (P. O. oe Tenn.—BOND SALE ate 
Wooten & Co., of Jackson, have purchased an issue of $150, 000 4%49 
school bonds. Date Nov. ] 1926. 


MAINE (State of).—BOND OFFERING.—W. L. Bonney, State Treas- 
urer, will receive sealed bids until 10 a. m. iat’ 23 for $583, OS te + he 
bighway and bridge bonds. Date Dec. 1926. Denom. ue 
Dec. 1 as follows: $23, we in 1927 and sio. 000, 1928 to iott’ , a, 
ae and interest (J. D.) payable to the State Treasurer's office. 

Sinameiel Statement. 
$701,439 ,297 


17 568,300 


SWAMERONE ECK, ckeakae sr County, N. Y.—BOND OFFE ING.— 
Fred T. Wilson, Village Clerk, will receive sealed bids until] 8 p. m. Dec. 2 
for $175,000 not exceeding 6% coupon or registered sewer, second series, 
bonds. ‘Date June 1 1926. Denom. $1,000. Due $5,000, June 1 193! 
to 1965, incl. Rate of interest to be in multiples of 1-10 or 4% of 1%. 

Principal and interest, J. & D., payable at the Chase National Bank, 
New York. Legality 1 ed by Clay & Dillon of New ‘ ork. A certified 
check for $3,500 is requ 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck), Westchester af BOND Or NG — 
K. G. Van Sciver, District Clerk, wil receive sealed bids until 8 2™ 
Dec. 2 for $35,000 4% % coupon or registered school bonds. Date July 1 
1926. Denom. $1,000. Due July 1 as follows: $10,000 1943 to 1945, 
inclusive, and $5,000 in 1946. Principal and interest (J. & J.) payable 
at the First National Bank, New York. Legality apnroved | by Clay & 
Dillon of New York. A certified check for $700, payabk »A. . Robinson, 
Jr., District Treasurer, is required. 


MARATHON ‘ OUNTY (P. O. Wausau), Wis.—BONDS VOTED.— 
At the election held on Nov. 2—V. 123. p. 2295—the voters authorized the 
issuance of $3,000,000 road bonds by a count of 9,930 for to 2,922 against. 
Four precincts are still to be heard from. 


MARBLETOWN (P. O. Kingston), Ulster County, N. Y.—BOND 
SALE.—The Rondout Savings Bank of Kingston was awarded at public 
auction on Sept. 9 $4,000 4% % highway bonds at par. Date Aug. 1 1926. 
Denom. $1,000. Due $1,000, March 1 1930 to 1933, incl. 


MARION COUNTY SCHOOL DISTRICT NO. 7 (P. O. Marion) 
Kan.—BONDS REGISTERED .—The State Auditor of Kansas registered 
an issue of $22,000 41%4% school bonds during the month of July. 


MARLAND, le County, Kan.—BONDS REGISTERED. —The 
State Auditor of Kansas registered an issue of $6,000 5% refunding bonds 
during the month of June. 


MASSACHUSETTS (State of).—NOTE SALE.—-The Old Colony 
Corp. of Boston has purchased the following notes, aggregating $1,100,000. 
on a 3.67% interest to follow basis plus a premium of $32. 
$900,000 Northern Traffic Route notes. 

100,000 River and Brighton streets bridge notes. 
100,000 Brookline and Essex streets and Cotton Farm bridge notes. 

Date Nov. 22 1926. Due Nov. 21 1927. 


MEADE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Meade), Kan. 
—BONDS REGISTERED.—An issue of $63,000 434% school bonds was 
registered by the State Auditor of Kansas during the month of June. 


MEDFORD, Jackson County, Ore.—BOND OFFERING.—O. O. 
Alenderfer, Mayor, will receive sealed bids until 7.30 p. m. Dec. 14 for 
$425.000 not exceeding 5% water ponds. » ae Jan. 1 1927. Denom. 
$1,000. Due Jan. 1 as follows: $4,000 1929, $5.000 1930 and 1931. $6,000 
1932 and 1933, $7,000 1934 and 1935, $8. 000 1936 to 1938, incl.: $13.000 
1939. $14,000 1940 and 1941, $15,000 ae S16, 000 1943, $17.000 1944, 
$18,000 1945, $19,000 1946, $20,000 1947, $21,000 1948. $22.000 1949, 
$23,000 1950 and 1951, $24,000 1952, $25,000 1953, $26,000 1954. $27.000 
ag and $24,000 in 1956. Optional Jan. 1 1943. Principal and interest 

& J.) payable in gold at the fisca] agency of the State of Oregon in 
“3 York City. A certified check payable to the city for $10.000, required. 
Legality to be approved by Peal, Winfree, Johnson & ogy of Port- 
land. ‘These bonds are part of an authorized issue of $675.0 


MIAMI COUNTY SCHOOL DISTRICT NO. 54 \P. O. eat Kan.— 
BONDS REGISTERED .—The State Auditor of Kansas registered’ an issue 
of $25,000 4%% school bonds during the month of July. 


™ MOBILE, Mobile County, Ala. “a eI SALE.—The $500,000 434% 
funding bonds offered on Nov. 16—V. 123, p. 2426—were awarded to W. A. 
Harriman & Co. of New York and I. B. Tigrett & Co. of Nashville at 
103.94, a basis.of about 4.469%. Date Nov. 1 1926. Due Nov. 1 1946. 


MOLLALA, Clackamas County, Ore.—BOND SAL E. —Ferri: & Hard- 
gy of Spokane have purchased an issue of $26,000 54 % reservoir bonds 
a 


MONTEBELLO, Los Angeles County, Calif.—BOND SALE.—An 
issue of $100,000 play ground bonds have been disposed of locally. 8. G. 
Herr, Town Clerk. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Berry F. Clark, Clerk Board of County Commissioners will receive 
sealed bids until Nov. 23 for $48,000 5% road bonds. Denom. $1,000. 


MONROE COUNTY ROAD DISTRICT NO. 6 (P. O. Clarendon), 
Ark.—PRICE PAID.—The pricé paid for the $44,500 5% road bonds 
awarded to M. W. Elkins & Co. of Little Rock—V. 123, p. 1008—was 
103.15. Due serially 1927 to 1946, incl. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
M. W. Lockitt, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 29 for $9,600 444% road bonds. 
years. 

MORRIS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2 

P. O. Council Grove), Kan.—BONDS REGISTERED.—tThe State 
Auditor of Kansas registered an issue of $8,000 5% school bonds during 
the month of July. 


MORRIS COUNTY SCHOOL DISTRICT NO. 73 (P. O. Council 
Trees), Kan.—BONDS REGISTERED .—An issue of $10,000 434 % school 


$31,210,188 91 
1,485,000 00 





Due semi-annually in one to ten 
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bende were registered by the State Auditor of Kansas during the mont 
of June. 


MUSCATINE, Muscatine County, Iowa.—BOND SALE.—Geo. } 
Bechtel & Co. of Davenport have purchased an issue of $8.500 4%4% leve 
impt. bonds. Date Oct. 1 1926. Denom. $500. Due $1,000 May 1 an 
$500 Nov. 1 1928 to 1932, incl., and $1,000 May 1 1933. Principal an 
int. (M. & N.) payable at the City Treasurer’s office. Legality approve 
by Chapman, Cutler & Parker of Chicago. This supersedes the.repo 
given in V. 123, p. 2165. 


NESS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 4 (P. © 
Ness City), Kan.—BONDS REGISTERED.—tThe State Auditor 
megane registered an issue of $50,000 4% % school bonds during the mont 
of June. 


NEW ALBANY, Flo 
Cook, will receive seal 
bonds. Due in 15 years. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—Th 
$150. 000 4% coupon water supply bonds offered on Nov. 16—V. 123, p 
2552—were awarded to the Shawmut Corp. of Boston at 100.727, a basi 
of about 3.93%. Date Nov. 11926. Due BS, 000 Nov. 1 1927 to 1956, incl 


NEWTON, Harvey County, Kan.—BONDS REGISTERED.—Th 
State Auditor of Kansas registered during the month of July an issue o 
$25,900 4% % lateral sewer bonds. 


NORTH ARLINGTON (P. O. Arlington) Hudson County, N. J. 
BOND OFFERING.—John H. Shields, Borough Clerk, will receive seale 
bids until 8 p. m. Nov. 29 for an issue of 5% coupon or registered wate 
bonds not to exceed $39,000, no more pends * - be aw weed than will pro 
duce a premium of $1,000 over $39,000. te Dec. 1 1926. Denom 
$1,000. Due Dec. 1 as follows: $2,000, 1928" . 1932, inel., and $1,000 

1933 to 1961, incl. Prin. and int. (J. & D.) payable at the First Nationa 

Bank, Lyndhurst. A certified check for 2% of the amount of bonds bic 

for is required. 


NORTH CAROLINA (State of).—BOND OFFERING.—B. R. 
State Treasurer, will receive sealed bids until 12 m. Dec. 1 for thé following 
not pe 44% bonds, aggregating $20,000,000: 
$15,000,000 highway bonds. 
$,000.000 public school building bonds. 
Rate of interest to be in multiples of 4% of 1% 
of the bonds bid ae required. 
of New York City 


OAKFIELD, i Count 
wards Hotchkiss, Village Clerk, ie Bm sealed bids until 8 p. m. Dec. 1 
for $30, ~ not exceeding 6% cece or registered sewer bonds. Date 
Dec. 11926. Denom. $1,000. © $1,000, Dec. 1 1931 to 1960, incl. 
Rate of interest to be in multiples - % of 1% Principal and semi-annual 
interest payable at the Uni States ‘Mortgage & Trust Co., New York. 
The bonds will be prepared under the supervision of the United State 
Mortgage & Trust Co., New York, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Legali 
to be approved by Caldwell & Raymond, New York. A certified ch 
for 2% of the bonds bid for is required. 


Financial Statement. 
Assessed valuation, 
Outstanding bonds, exclusive of this issue: 
Water bonds 
Sewer bonds 





Ind.—BOND OFFERING.—Allen 
10 a. m. Dec. 4 for $50,000 4%% cit 


d County, 
bids unti 


A certified check for 2 
lity approved by Chester B. Masslick 


$1,631,922 


125/000 


Total $150,200 
ee et 1920 Federal Census, 1,525; 1925 State Census, 2,059. 


OAKLAND WINTER GARDEN SPECIAL TAX SCHOOL past RICE 
NO. 7 (P. O. Orlando), Orange County, Calif.—BOND OFFER 
James A. Knox, Chairman Board of Publ c Instruction, will aaa aie 
bids until 10 a.m. Dec. 7 for $190,000 514% school bonds. Date Oct. 1 
1926. Denom. $1,000. Due as follows: $6,000, 1929 to 1955, incl., and 
$28,000, 1956. Principal and interest (A. & O.) payable at the Hanover 
National Bank, New York City. A certified check for 1% of the bid 
required. Legality to be approved by John C. Thomson, New York City. 


OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—Fairservis 
& Co. of New York has purchased an issue of $9,000 6% highway bonds 
at 100.11. Due in 1 to 9 years. 


ODUM CONSOLIDATED SCHOOL DISTRICT, Wayne County, 
Ga.—PRICE PAID.—The price paid for the $85, 000 5% school bonds 
purchased by J. H. Cm & Co. of Atlanta (V. 213, p. 1535) was 91.30— 
a basis of about 5.84% Date Aug. 1 1926. Due $1,000 Aug. 1 1931 to 
1955, inclusive. 


OLLA, La Salle County, La.—BOND OFFERING. 
Village Clerk, will receive sealed bids until 4 p. m. Dec. 
6% water works bonds. Date Jan. 11927. Denom. $500. Due serially, 
1928 to 1947 incl. A certified check, payable to B. E. Blake, Mayor, 
for $750, required. Legality approved by B. A. Campbell of New Orleans 
and Charles & Rutherford of St. Louis. 

OREGON CITY, Clackamas County, Ore.—BOND SALE.—The 
First National Bank of Oregon City has purchased an issue of $49,520 51 
6% improvement bonds at 104.02. 


OSAWATOMIE, Miami County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered an issue of $20,872 21 4%% 
internal improvement bonds during the month of July. 


OSWEGO, Labette County, Kan.—BONDS REGISTERED. —The 
State Auditor of Kansas registered an issue of $10,300 4%% refunding 
bonds during the month of July. 


OTTAWA, Franklin County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered during the month of July the following 
four issues of 414% % bonds, aggregating $122,854 71: 
$75,000 00 se hool oa 

45,049 96 paving bonds. 
12.062 85 special paving bonds. 
741 90 road bonds. 


OVID, Sedgwick County, 


—R. H. Brooks, 
13 for $22,000 


Colo.—BOND DESCRIPTION .—The 
$55,000 5% % water extension onds purchased by the ot ee States Bond 
Co., Denver at 100.17, a basis of about 5.48%—V. 123, 2427—are 
described as follows: Date April 15 1926. Denom. $1, 000> "Due April 
15 1941, optional April 15 1936. Principal and interest (A. & O.) payable 
at the Town Treasurer’s office or at Kountze Bros., New York City. Legal- 
ity approved by Pershing, Nye, Tallmadge & Bosworth. 

Financial Statement. 
Actual valuation, estimated Bad 
Assessed valuation, 1926 
Total bonded debt, all for water - - - - - 
Net debt__._._- ate 
Population, estimated, 600. 


OYSTER BAY UNION FREE SCHOOL 
Hicksville) Nassau County, N. Y.—BOND 
ville of Hicksville was awarded on Nov. 11 
school bonds at 100.90. 


jpARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—The 
2,779 6% drainage bonds offered on Nov. 15—V. 123, p. 2166—were 
awarded to the Parke State Bank of Rockville at a premium of $65, equal 
to 102.34, a basis of about 5.50%. Date Nov. 15 Fa 6. Due $277 90 
Nov. 15 1927 and $277 90 May and. Nov. 15 1928 to Nov. 15 1936, incl. 


PARSONS, Labette County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered the following two issues of 434 % bonds, 
aggregating $25,751 17, during the month of July 
$12,228 43 impt. bonds. $8,737 74 impt. bonds. 

4,785 00 sewer bonds. 


PARSONS, Labette County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $10,160 08 4% % reimprove- 
ment bonds during the month of June. 


PASSAIC, Passaic County, N. J.—BOND SALE.—The two issues of 


coupon or registered bonds, aggregating $1,146,000, offered on Nov. 16 
(V. 123, p. 2427) were awarded as follows: 


$7 
- 376,560 
80,000 


DISTRICT NO. 17 (P. O. 
SALE.—The Bank of Hicks- 
an issue of $215,000 4%% 





Toa syndicate composed of $2 ak. Fenn & Co., Redmond & Co. and 
E. H. Rollins & Sons, all of New 





Nov. 20 1926.] 
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“$1,083 ,000 ($1,100,000 offered) improvement bonds as 4 \s, paying $1.100.° 
052, equal to 101.57, a basis of about 4.32%. Due Dec. 1 as 
follows: $40,000, 1927 to 1933 incl.; $50,000, 1934 and 1935; 

$60,000, 1936, and $43,000, 1937. 

To the City Trust Co. of Passaic: 

$63,000 ($64,000 offered) Passaic Valley sewer bonds as 4s, paying 
,051 20, equal to 101.66, a basis of about 4.35%. Jue 
ec. 1 as follows: $2,000, 1928 to 1958, incl., and $1,000, 1959 

Date Dec. 1 1926. 

PEABODY, Essex County, Mass.—BOND SALE.—E. H. Rollins & 
Sons of Boston were awarded on Nov. 17 an issue of $144.000 4% coupon 
or registered school bonds at 100.69. a basis of about 3.92%. Date Nov. 1 
1926. Denom. $1,000. Due Nov. 1 as follows: $8,000, 1927 to 1930, incl., 
and $7,000, 1931 to 1946. incl. The bonds will be prepared under the 
supervision of the First National Bank, Boston, which will certify as to 
the genuineness of the signatures of the officials and the seal im 
+ ye Legality to be approved by Storey, Thorndike, Palmer & Dodge 


Boston. 
Financial Statement, Nov. 1 1926. 
Valuation for year 1925, less abatements 
Debt limit 214 % of average valuation 
Totai gross debt including this issue 
Exempted D : 
EE a a a gr $21 
Electric light bonds 
School and sewer bonds 
Tuberculosis Hospital 


Net debt $447 ,000 
RES RI ROG IL LET LTR 3 $83,125 

Population (1920), 19,552. 

PERSIA INDEPENDENT SCHOOL DISTRICT, Harrison County, 
lowa.—BOND SALE.—The $26,000 refunding bonds offered on Nov. 10 
—V. 123, p. 2295—were awarded as 414s to Geo. M. Bechtel & Co. of 
Davenport. Date Jan. 1 1927. 

PERU, Nemaha County, Neb.—BOND SALE.—Robert C. Boyd, of 
Auburn, purchased an issue of $12,500 5% a ee or registered road 





bonds at par. Date Sept. 1 1926. Denom. Due Sept. 1 1936. 
ng” om M. & 8. e above supersedes the report given in—V. 123, 


PHEBA SCHOOL DISTRICT, Clay County, Miss.—BOND SALE.— 
The First Savings Bank of West Point has purchased an issue of $7,500 
high school bonds. 

PHILADELPHIA, Neshoba County, 
$48,000 city impt. bonds offered on Oct. 5—V 
to the Merchants Bank & Trust Co. at par. 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Frank McIntyre, Major-General U. 8. Army and Chief of Bureau of Insular 
Affairs, will receive sealed bids at his office in the War Department, Room 
3042, Munitions Building, Washington, D. C., until 2 p. m. Nov. 30 for 
the following two issues of 444 % registered bonds, aggregating $329,500: 
$274,000 Ilocos Norte improvement bonds. Dated June 1 1926. Denom. 

1,000. Due June 1 1956. Int. payable J. & D. 
55,500 Marinduque improvement bonds. ated May 1 1926. Denom. 
$500. Due May 1 1956. Int. payable M. & N. 

Prin. and int. payable in gold at the Treasury of the United States. 
Each bid must be accompanied with a certified check payable to the Chief, 
Bureau of Insular Affairs, in New York City funds, for 2% of the amount 
of bonds offered. Legality approved by the Attorney-General of the 
United States. The official circular offering these bonds states: 

“Under the terms of an Act of Congress approved Feb. 6 1905, ‘all bonds 
issued by the Government of the Philippine Islands, or by its authority, 
shall be exempt from taxation by the Government of the United States, 
or by the Government of the Philippine Islands, or of any political or mu- 
nicipal subdivision thereof, or by any State, or by any county, municipality 
or other municipa] subdivision of any State or Territory of the United 
States, or by the District of Columbia.’ "’ 

* Accepted subscriptions will be payable on Dec. 10 1926 at a bank in New 

York City to be designated by the Bureau of Insular Affairs, War Depart- 

ment, and the bank so designated will make delivery of the definitive bonds. 

Financial Statement. 

Assessed value of taxable real prop’ty as at Dec. 31 1925_--$788,707 ,227 23 

Current receipts for year ending Dec. 3] 1925 37,759,413 23 

Current expenditures for year ending Dec. 31 1925______-_- 3 

Imports for year ending Dec. 31 1925 ee 

Exports for year ending Dec. 31 1925_________-_- l 

Total bonded indebtedness on Oct. J] 1926_- 

Balances in sinking funds Dec. 31 1925 

Cash on hand Dec. 31 1925-__- : a 
Population of the Philippine Islands (estimated 1925), 


PITTSBURGH, Crawford County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas registered an issue of $180,000 414% school 
bonds during the month of June. 


PITTSFIELD, Berkshire County, Mass.—BOND SALFE.—The $70,- 
000 4% coupon school loan bonds offered on Nov. 16—V. 123, p. 2553 
were awarded to Blodget & Co. of Boston at 100.62, a basis of about 3.87%. 
Date Nov. 15 1926. Due Nov. 15 as follows: $5,000, 1927 to 1936, incl., 
and $4,000, 1937 to 1941, incl. 


PORT OF NEW YORK AUTHORITY.—BOND OFFERING.— 
Private bids are being called for by the Port of New York Authority until 
12 m. (to be opened at 2:30 p. m.) Dec. 9 for $20,000,000 not exceeding 6% 
New York-New Jersey Interstate, Series B, bridge bonds. Date Dec. 1 
1926. Denom. $1,000. Due Dec.1 as follows: $1,000,000 1936 to 1942, 
inclusive; $1,500,000, 1943 to 1948, inclusive, and $2,000,000 in 1949 and 
1950. Interest payable J. & D. The bonds will be redeemable at the 
option of the Port Authority on any interest payment date on or after 

ec. 1 1936 at not to exceed 105 of their face value and accrued interest 
to the date fixed for redemption. 

he New York ‘‘Herald-Tribune’’ of Nov. 13 had the following to say 
with regard to this issue of bonds: 

The pepens Hudson River bridge between upper Manhattan and Fort 

ee, N. J.—the greatest structure of its kind ever conceived—moved 
definitely into the realm of actuality yesterday when the Port Authority 
completed details of the $60,000,000 financing program involved in its 
construction. 

Private bids on the first block of $20,000,000 in bonds required for the 
gigantic undertaking were invited and will be opened in the rooms of the 
Port Authority on Dec.9. Before actual work is begun, it will be necessary 
to obtain the approval of the Secretary of War, and tenders for thebonds 
are being accepted with a proviso to this effect. Application, it is said by 
officials of the Port Authority, has already been filed, asking such authori- 
zation, and no difficulty is expected from this quarter. 

Coupon Rate Limited to 6%. 

The bonds were formally authorized in a resolution adopted by the Port 
body on Thursday. In the invitation for tenders it is stipulated that the 
coupon rate shall not exceed 6° and that the issue shall be redeemable at 
a price not to exceed 105. The obligations will mature between 1936 and 
1950 and will be callable after ten years. 

The completion of the financial details for the Hudson span and the issu- 
ance of bond proposals mean, it is believed, that the actual construction 
work will get under way early in 1927. Its effect is to place at the disposal 
of the-Port Authority sufficient funds to complete half of the project or to 
carry the work along until 1929 or 1930. 


States Advance $10,000,009. 

In addition to the $20,000,000 to be raised bv “e initial public offering 
of bonds there will be available $10,000,000 in a -.nces by thetwo States, 
New York and New Jersey, by legislative Act, have agreed to furnish 
$5,000,000 apiece at the rate of $1,000,000 a year for five years. These 
advances w be repaid after the completion of the structure out of its 
8 lus toll revenues. 

he entire cost of the project is placed finally in the latest resolution of 
the Port Authority at $50,000,000, a figure which, that body finds, will 
) Seapeoned for the bridge, its terminals and from four to six lanes of approach. 
he authorization of $60,000,000 in bonds is made with theidea ofiincreasing 
the capacity of the apercomes and enlarging the structure to its ultimate 
limits at a later date if deemed advisable. 


States to Fir Ample Toll Rates. 


Under the agreement entered into with the Port Authority, it is revealed 
in the resolution just adopted, the States agree‘not to authorize any crossings 


Miss.—BOND SALE.—The 
. 123, p. 1536—were awarded 





for vehicular traffic that will come into competition with the new bridge. 
They agree, further, to provide for ample toll rates to maintain and operate 
the span and to provide service on its bonded indebtedness. The States’ 
advances will be paid back out of surplus at the rate of at least 2% on the 
principal if such surplus is earned, otherwise on a pro rata basis, with 
deficits being made up from year to year. 

Bids on the $20,000,000 bonds with which the construction work will be 
initiated must be filed by noon, Dec. 9, and will be opened at 2:30 p. m. 
the same day. The purchase price of the issue must deposited by the 
successful bidder with a bank or trust company satisfactory to the Port 
Authority, there to be trusted until the receipt of the necessary approval of 
the plan by the Secretary of War. They will then be paid over to the 
Port Authority. j 

If the necessary authorization is not forthcoming before May 15 the bid 
may be withdrawn and the agreement of sale canceled without right or 
obligation of any party thereto against any other party. The Port Author- 
ay veteine the right to reject any and all tenders irrespective of price or 

The bridge will be far and away the most gigantic span ever undertaken 
by man. It will be two and one-half times the size of the Brooklyn Bridge 
and twice the size of the recently opened Philadelphia~-Camden bridge over 
the Delaware. Its unsupported section will measure 3,568 feetLapproxi 
mately two-thirds of a mile. The clearance for vessels will be 206 feet, 
which is more than 70 feet more than the regulation requirements. The 
New York end will be in the neightorhood of 179th Street. 


Three Stages of Construction. 

There will be three stages of construction of the structure, according to 
Robert A. Lasher, traffic engineer of the Port Authority. The first of these 
will be the opening of traffic lanes on each side of the bridge, which will 
accommodate two lines of vehicles both easterly and westerly. After that 
the centre lanes for four additional lines will be opened up. ‘The third 
stage will be the suspension cradles from the upper decks, which may be 
used for busses or rail transportation. A study of the traffic problem to 
meet which the bridge will be built has shown that had the structure been 
completed in 1924 more than 22,000,000 persons would have used it as a 
means of traveling between New York and New Jersey. 

Mr. Lasher, discussing the provect recently, declared that more than 
8,000,000 vehicles, besides 500, buses, would pass over the span during 
its first year of operation. This, he predicted, would be increased by 1950 
to 15,000,000 vehicles and 1,200,000 buses. ° 


Second Issue by Port Authority. 


The bond sale of the Port Authority in connection with the bridge will not 
be the first undertaken for such purposes by that body. Its initial offering 
was made here last March, when it sold $1,,000,000 of its obligations to aa 
banking syndicate, composed of the National City Co., Brown Brothers & 
Co., Kissel, Kinnicutt & Co., and White, Weld & Co. This issue matures 
serially from 1923 to 1946, and it was received very favorably by the finan- 
cial community. The bonds, which bear a coupon rate of 44%, were 
offered to the public at par, and at the present time they are selling at a 
slight premium over their offering price. 


PRINCESS ANNE COUNTY (P. O. Princess Anne), Va.—MATUR- 
ITY .—The following two issues of 5% bonds aggregating $293,000, awarded 
to Braun, Bosworth & Co. of Toledo at 101.80—V. 123, p. 2553—a basis 
of about 4.80%, matured as follows: 
$168,000 Punyo magisterial district bonds. Due Jan. 1 as follows: $3,000, 
1931 to 1935, incl.; $4,000, 1936 to 1939, incl.; $5, , 1940 to 
1942, incl.; $6,000, 1943 to 1945, incl.; $7,000, 1946 and 1947; 
$8,000, 1948 and 1949; $9,000, 1950 and 1951; $10,000, 1952 and 
1953, and $12,000, 1954 to 1956, incl. 

125,000 Seaboard magisterial district bonds. Due Jan. 1 as follows: 
$2,000, 1931 to 1935, incl.; $3,000, 1936 to 1940, incl.; $4,000, 
1941 to 1943, incl.; $5,000, 1944 to 1946, incl.; $6,000, 1947 to 
1949, incl.; $7,000, 1950 to 1952, incl.; $8,000, 1953 to 1955, incl.; 
and $10,000 in 1956. 

Date Jan. 1 1927. Principal and interest (J. & J.) payable in gold at 
the County Treasurer's office or at a bank or trust company in Norfolk. 

BOND SALE.—An issue of $100,000 5% road bonds were also purchased 
by the above mentioned company on Nov. 9. Date Jan. 11927. Denom. 
$1,000. Due Jan. 1 as follows: $5,000, 1931, 1933, 1955, 1937, and 1939; 
$7,000, 1941, 1943 and 1945; $8,000, 1947, 1949 and 1951, and $10,000, 
1953, 1955 and 1956. |trincipal and interest (J. & J.) payable at the 
County Treasurer's office, or at a bank or trust company in Norfolk. 
Printed bonds and legal opinion were furnished by the purchaser. 


QUINCY INDEPENDENT SCHOOL DISTRICT (P. O. Corning) 

dams County, lowa.—-BOND SALE.—The $2,000 school bonds offered 
on Oct. 1—V. 123, p. 1790—-were awarded as 5s to the Okey-Vernon 
National Bank of Corning. Due serially, 1 to 5 years. 


RALEIGH TOWNSHIP (P. O. Raleigh), Wake County, No, Caro,— 
BOND OFFERING.—H. F. Srygley, Secretary School Committee, will 
receive sealed bids until 12 m. Nov. 29 for $400,000 Raleigh Townshi 
school bonds. Coupon bonds but may be registered as to principal. 
Date Dec. 1 1926. Jenom. $1,000. Due Dec. 1 as follows: $10,000, 1929 
to 1936, inclusive; $14,000, 1929 to 1936, inclusive, and $19,000, 1949 to 
1956, inclusive. Principal and interest (J. & D.) payable in gold at the 
United States Mortgage & Trust Co., New York City. Bidders to name 
rate of interest which must be in multiples of 4 of 1% and must not exceed 
6%. Bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. A 
certified check, payable to the order of the School Committee, for 2% of 
the bid, seamieod, Legality to be approved by Reed, Dougherty, Hoyt & 
Washburn, New York City. These are the bonds mentioned in V. 123, p. 
2556, under the caption ‘‘Wake County, No. Caro.” 


RANSOM, Ness County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered an issue of $29,000, 434 % water works bonds 
during the month of July. 


RAVENNA, Portage County, Ohio.—BOND SALE.—The $20,000 
pumping unit bonds offered on Nov. 16—V. 123, p. 2295—-were awarded 
to the Davis-Bertran Co. of Cincinnati at a premium of $379, ogee to 101.89 
a Seal  ohout 4.65%. Date Sept. 15 1926. Due $2,000, Sept. 15,1928 
to 37, incl. 


RENO COUNTY RURAL HIGH SCHOOL DISTRICT NO, 11 (P. O. 
Hutchinson), Kan.—BONDS REGISTERED.—The State Auditor of 
Kansas registered an issue of $30,000 4}4% school bonds. 


RIALTO, San Bernardino County, Calif.—BOND SALE.—Russell 
Sutherlin & Co. of Los Angeles have purchased the following two issues 
of 5% bonds, aggregating $75,000: 
$50,000 water system extension bonds. Due $2,000, 1936 to 1960, incl. 

25,000 municipal building bonds. Due $1,000, 1927 to 1951, incl. 

Date Nov. I 1926. Denom. $1,000. Principal and int. (M. & N.) 
payable at the City Treasurer’s office. Legality approved by O’Melveney, 
Millikin, Tulber & McNeil of Los Angeles. 

RILEY AND POTTAWATTOMIE RURAL HIGH SCHOOL DIS- 
TRICT NO. 2, Riley County, Kan.—BONDS REGISTERED.—An issue 


of $30,000 414 % school bonds were registered by the State Auditor of Kansas 
during the month of July. 


RIVERSIDE SCHOOL DISTRICT, Burlington County, N. J.— 
BOND SALE .—The $30,000 4%4 % coupon or registered school bods offered 
on Nov. 15 (V. 123, p. 2427) were awarded to Rufus, Waples & Co. of 
Philadelphia. Date June 11926. Due $1,000 June 1 1928 to 1957 incl. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
&4,200 5% Rockland Ave. water main coupon bonds offered on Nov. 16— 
V. 123, p. 2166—-were awarded to the First Citizens Corp. of Columbus 
at a premium of $54 60, equal to 101.30, a basis of about 4.74%. Date 
Nov. 1 1926. Due Oct. 1 as follows: $200, 1928, and $500, 1929 to 
1936 inclusive. 

ST. HELENS, Columbia County, Ore.—MATURITY—BASIS.— 
The $3,051 04 6% street impt. bonds purchased by the Lumbermen’s 
Trust Co. of Portland at 102—V. 123, p. 2428—mature Oct. 1 1936. A 
basis of about 5.73%. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND OFFERING. 
—K. R. Richards, County Auditor, will receive sealed bids until 11:30 a. m. 
Dec. 4 for $121,000 5% inter-county highway No. 22, Section Y, coupon 
bonds. Date May 14 1926. Due Nov. 14 as follows: $12,000, 1927; 
$13,000, 1928 to 1930 incl., and $14,000, 1931 to 1935 incl. Legality a 
proved by Sanders & Dempsey of Cleveland. Purchaser to pay for the 
approving opinion. A certified check for $2,000 is required. 











2684 


THE CHRONICLE 








~ 





SCHENECTADY, Schenectady County, N. Y.—BOND SALE.— 
The following seven issues of coupon or registered bonds. aggregating $700,- 
000 offered on Nov. 12—V. 123, R 2428—-were awarded to E. H. Rollins 
& Sons and Pulleyn & Co. both of New York, jointly, as 4.10s at a premium 
of $831, equal to 100.11, a basis of about 4.08%: 
$50.000 park bonds. Due Oct. 1 as follows: $3,000, 1927 to 1936, incl., 

and $2.000, 1937 to 1946, incl. 
10,000 isolation hospital bonds. Due $2,000 Oct. 1 1927 to 1931, incl. 
30,000 sewer bonds. Due $6,000 Oct. 1 1927 to 1931, incl. 
200,000 public impt. bonds. Due $20,000 Oct. 1 1927 to 1936, incl. 
70,000 industrial center bonds. ue ,000 Oct. 1 1927 to 1940, incl. 
240,000 boulevard bonds. Due $12,000 Oct. 1 1927 to 1946, incl. 


100,000 water bonds. Due $5,000 Oct. 1 1927 to 1946, incl. 

Date Oct. 1 1926. 

Other bidders were: 

Name o ler— Int. Rate. " 

Pulleyn & Co. and E. H. Rollins & Son__________ 4.10% $700,831 00 
Geo. B. Gibbons & Co. and Roosevelt & Son______ 4.10% 700.555 10 
Shawmut Corporation, ie anette 4.10% 700.329 00 
El a. eee eee ae 4.10% 700.231 00 
Kean, Taylor Co. and Barr Bros. & Co., Inc____-_ 4.10% 700,133 33 
Bankers t Co. and National City Co_______- 4.20% 702,519 30 
Estabrook & Co. and W. A. Harriman & Co_____- 4.20% 702.02 00 
Rutter & Co. and R. W. Presprich & Co_.._____- 4.20% 701.603 
Redmond & Co.; Phelps, Fenn & Co. and Batch- 

DN ee ccueuawen 4.20% 701.445 50 
Mohawk National Bank, Schenectady__________- 420% 701.393 77 
Manufacturers & Traders Trust Co., Buffalo____- 4.20% 700.623 4 
Pe, | Nett eng etithain ape aratiade aap genet 4.20% 700.639 00 
ee 4.20% 700.483 70 


SCHNEIDERS-PRAIRIE SCHOOL DISTRICT (P. O. Olympic), 
Thurston County, Wash.—BOND SALE.—The State of Washington 
Pp on Oct. 3g an issue of $7,000 school bonds at par. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND SALE.—Of 
the $70,000 coupon or registered bonds offered on Nov. 16—V. 123, p. 
2554—$35,000 water extension bonds were awarded to the United States 
Trust Co. of Ormmaha as 5s at a discount of $250, equal to 99.28, a basis 
of about 5.31%. Due in 20 years; optional after five years. The re- 
maining $35,000 swimming pool bonds offered on the same date will not 
be disposed of unti] next spring. 


SECAUCUS, Hudson County, 
issues of 5 “ps or registered bonds, aggregating $201.000. offered on 
Nov. 16—V. 123, p. 2428—were awarded to Batchelder, Wack & Co. of 
New York as follows: 
$124,000 ($125.000 offered) sewer and street bonds pozing $125.574 80, 

ual to 101.27. a basis of about 4.87%. ue $5,000 Nov. 15 

. incl., and $4,000 in 1952. 
77 ,000 ($77 .000 offered) assessment bonds at a premium of $231, equal to 
190.30 ° basis of about 4.92%. Due $11,000 Nov. 15 1927 to 
33, incl. 
Date Nov. 15 1926. 


SHARON, York County, So. Caro.—BOND SALE NOT COMPLETED. 
—The sale of $14.000 5%% coupon electric light bonds to the Peoples 
Security Co. of Charleston at 100.18, reported in V. 123, p. 1410—was 
not completed. 


SHELBY, Rich’and County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance, will receive sealed bids until 12 m. Dec. 1 for $5,724 
6% Mansfield and Franklin Ave. curb bonds. Date Oct. 1 1926. Denom. 

. except one for $724. Due Oct. 1 as follows: $724, 1927; $1,000, 1928 
to 1932, incl. A certified check for 10% of the amount of bonds bid for 
payable to above named official is required. 


SIDNEY, Richland County, Mont.—BONDS VOTED.—At th? 
election held on Nov. 2 the voters authorized tne issuance of $85,000 
court house bonds by a count of 1.217 for to 944 against. 


SILVER LAKE (P. O. Cuyahoga Falls R. F. D.) Cuyahoga County, 
Ohio.—BOND OFFERING .—Julia E. Oswald. Village Clerk, will receive 
sealed bids until 2 p.m. Dec. 13 for $8 164 27 5% coupon special assessment 
impt. bonds. Date Dec. 1 1926. Denom. $500. except one for $644 27. 
Due Oct. 1 as follows: $500. 1928: $1.000. 1929: $500. 1930: $1.000, 1931 
and 1932: $500, 1933: $1 000. 1934. and 1935: $500, 1936: $1.142 27 in 1937. 
Prin. and int. A. & O. payable at the Fa!!s Banking Co., Cuyahoga Falls. 
A certified check for 5% payable to the Village Treasurer is required. 


SOUTH POINT VILLAGE SCHOOL DISTRICT (P. O. South Point) 
Lawrence County, Ohio.—BOND OFFERING.—J. F. Dickerson, Clerk 
Board of Education, will receive sealed bids until 12 m. (Central standard 
time) Nov. 29 for $1.000 6% school bonds. Denom. $100. Date Sept. 1 
1926. Due $100, Sept. 1 1927 to 1936, incl. Principal and interest, 
M. & S., payable at the First National Bank of Ironton. A certified check 
for 2% of bid, payable to the Board of Education, is required. 

SPARTANBURG COUNTY (P.O. Spartanburg), So, Carc,--ROND 
OFFERING.—A. M. Law, Chairman of County Highway Commission. 
will receive sealed bids until Dec. 7 for $500.000 road bonds 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston have purchased a'$500,000 temporary 
loan on 2 3.58% discount basis plus a premium of $8. Date Nov. 18 1926. 
Due June 15 1927. 


STAFFORD, Stafford County, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas during the month of June, registered an issue of 
$28 .000 4% % street impt. bonds. ’ 


STANCHFIELD SCHOOL DISTRICT, Isanti County, Minn.— 
jan se SALA ete State of Minnesota has purchased an issue of $12,000 
school bonds. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $10.300 
Railroad Twp. road bonds offered on Nov. 3—V. 123, p. 2296—were 
— 7 eee re ——y of Indianapolis at a premium of $355 50, 
equa 3.45, a basis of about 4.27%. Date Sept. 15 1926. Due $515 
May 15 and Nov. 15 1927 to Nov. 15 1936, incl. : " — 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—L. E. 
Masher, County Treasurer, will receive sealed tids until 1 p. m. Nov. 25 
for the folowing 5% bonds, aggregating $11,400: 
$5.200 road bonds. $6,.00 road bonds. 

Due semi-annually in 1 to 10 vears. 


oe ee Pg pe County, Rape DS REGISTERED.—The 
uditor o ansas re ‘ister an issue ‘ ig 
bonds during the month of July. nS SE Tene Sm Sean ieee 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING. — 
Chas. W. Hoffman, County Treasurer, will receive sealed bids until Nov. 
20 for $10.199 4% eee Twp. gravel road bonds. Date Nov. 1 1926. 
Denom. $509 50. ue $509 50 May 15 and Nov. 15 1927 to 1936. incl. 
These are the bonds scheduled to be sold on Nov. 12—V. 123. p. 2554— 
but due to an error in the advertising of the bonds the sale was postponed. 

BOND OFFERING.—Chas. W. Coffman, County Treasurer, will receive 


sealed bids until 12 m. Nov. 22 f ; ¥ 
Cente de bin th a A or $16,571 80 44%% road bonds. Due 


N. J.—BOND SALE.—The two 








SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.— 
$57 .650 5% road bonds offered on Sept. 15—V. 123, Pp. 1410—were ae 
to the Detroit Trust Co. of Detroit. Date Oct. 1 1926. Due Oct. 1 as 
$11°650 : a 1927; $11,000, 1928; $12,000, 1929; $11,000, 1930 and 


SWISHER COUNTY (P. O. Tulia), Tex.—BOND SALE.— 
$12,000 5% school bonds registered on Oct. 5—-V. 123, p. 2167 wee 
awarded to the State of Texas at par. Due serially. 


TAMPA, Hillsborough County, Fla.—BOND OFFERING.—W. E 


se 





Duncan, City Clerk, will receive sealed bids until 12 m. Nov. 23 for the 
following three issues of 5% permanent improvement bonds aggregating 


$801,000: 
be 62 Sia pee wee. ou $20,000. ~~, 1 1980 to 1966, incl. | 
J ospita nds. ue Sept. as follows: $5, 4 " . " 
41.000 1k, 954, ined. and $5,000, aagaarasapcctenaanes 
J street improvement bonds. ue Sept. ] as follows: ,00, 
to 1937, incl., and $11,000, 1938. ad en ee Tee 
Date Sept. 1 1924. Coupon bonds registered as to principal. Principal | 
and interest (M. & S.) payable in gold in New York City. he bonds will 


be prepared under the supervision of the United States Mortgage & Trust 


[Vo.. 123 
Co., New York City, which will certify as to the genuineness of the p= 
tures of the officials and the seal impressed thereon. A certified check 
payable to the City for $10,000, required. Loney to be approved by 
Chester B. Masslich, New York City. These are the bonds mentioned in 


V. 123, p. 2554. 
Financial Statement. 
Assessed valuation, 1926, actual] value___.._...--------- $267 357,728 00 
Assessments of property by the assessor are required to be 
made at actual value, although taxes are extended upon 
only one-half that amount. 








Total bonded debt, including bonds now offered _-_-_-_------ $14,830,500 00 
Bond anticipation notes not to be retired by bonds now 
SE, akin dhcoes.ch esdjucninsteiiniticcemnicateaellat tical cptedhds denintiiapdr aiid 275,000 00 
$15,105,500 00 
Water bonds (due serially 1927 to 1974) in- 
| RRR IES 2 OTE LS $2,875,000 00 
Sinking a a including sinking fund for 1.153.451 21 
t -—-s<—<-< ee ee ee ew ew OC OOOO Oe Ore , , 
as cence Q@iienade 
RE pa Rv mre: ene ee aE ees $11,077,048 79 
: roe! is no teptes Cone eneayt 20 es by cash on hand. 
nde ness oO onso pecia ax 
ee") OS Rt ee 3,872,000 00 
Sinking funds of said schoo] district .__..._- $122,682 14 
Indebtedness of Special] Tax Sch. Dist. No. 45 677 ,000 00 
— we fuase rf , le aon -y ; “cca 26,715 98 
ndebtedness o ampa 0 
. and Begs Doreet Be. oa Fans, Pea 750,000 00 
ndebtedness of Northeast Tampa Specia 
Road and Bridge District............-.- 1,000,000 00 





Bie i a kwh bddceddsdedendebeenebbensese 


Net debt under New York Savings Bank 7% limit___-.--_-. $17,226,650 67 

Population, 1920 Federal census, 51 252; population. 1925 State census, 
94,743; population, 1926 estimated, 105. : 

The above figures comprise all indebtedness of al! districts, munici 
corporations and subdivisions wholly or in part within the city limits, 
actually outstandi The only bonds of such districts. municipal co 
rations and subdivisions voted or otherwise authorized by loca] authorities 
which remain unissued, are $1,170,000 bonds of Consolicated special Tax 
School District No. 4. The program for school improvements in School 
——- a 4 does not call for the issuance of any of such bonds before 

ept. ; 

Phere is a practica] offset to the net city debt shown above in uncollected 
special assessments ($] ,4]0.930 92) and special assessments to be presently 
levied ($2,516,518 68), all of which are pledged to the payment of improve- 
om bende saouees in total bonded debt given above (these figures as of 

ept. | Pe 
y a special act of the Florida Legislature, effective Jan. ] 1925, the 
City of West Tampa was addea to tne City of Tampa. With the exception 
of this added territory, which has an assessed valuation for 1926 of $9,700,- 
252 and a present estimated population of 13,000, aj] the taxable property 
in the city of Tampa will be subject to taxation for the bonas now offered. 

The bonds now offered were authorized by vote of the electors who are 
freeholders and taxpayers. 


TEKAMAH, Burt County, Neb.—BOND DESCRIPTION.—The 
$32,500 444% coupon sewer refunding bonds purchased by Victor_I. Jeep 
of Omaha at par—V. 123, p. 2296—are described as follows: Denom. 
$1,000. Due Sept. 15 1945. Int. payable Sept. 15. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week ending No. 13 the following 11 issues of 
bonds aggregating $17,200: 





Int. Date 

Amt. Place— Rate. Due. Reg. 
$4 .000 Cottle County Com. Sch. Dist. No. 25.6% Serially Nov. 9 
2,000 Beattie Independent Schoo! District_.54%% 20 yrs. Nov. 8 
2.000 Cass County Com. Sch. Dist. No. 42__5% 10 to 20 yrs. Nov. 12 
1.500 Brown County Com. Sch. Dist. No. 15.5% 5 to20 yrs. Nov. 10 
1.500 Collingsworth Co. Com. 8. D. No. 23.54%% 10 to 20 yrs. Nov. 9 
1,200 Lamar County Com. Sch. Dist. No. 31_5% 1 to20 yrs. Nov 8 
1.000 Eastland County Com. 8. D. No. 4__.6% Serially Nov. 9 
1,000 Eastland County Com. 8. D. No. 26A_6% Serially Nov. 9 
1,000 Bowie County Com. Sch. Dist. No. 20_6% 10 to 20 yrs. Nov. 12 
1,000 Stonewall County Com. 8. D. No. 25.5% Serially Nov. 12 
1,000 Wise County Com. Sch. Dist. No. 31_.6% Serially Nov. 8 


TOLOGO TOWNSHIP, Kansas.—BONDS REGISTERED .—The State 
Auditor of Kansas registered an issue of $15,000 414% bridge bonds during 
the month of June. 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $125,000 44%% funding 
bonds during the month of June. 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $84.025 39 44% paving 
bonds during the month of July. 


TRENTON, Mercer County, N. J.—BOND OFFERING.—H. E. 
Evans, City Treasurer, will receive sealed bids until 12 m. Nov. 30 for an 
issue of 414 % coupon or registered general improvement bonds not to exceed 
$1.899,000, no more bonds to be awarded than will produce a yo of 
$1.000 over $1,899,000. Date Dec. 1 1926. Denom. $1,000. Due Dec. 1 
as follows: $50,000, 1928 to 1943, incl., $70,000, 1944 to 1958, incl. and 
$49,000 in 1959. Prin. and int. J. & D. payable at the City Treasurer's 


office. Legality approved by Hawkins, Delafield & Longfellow, New York 
City. <A certified check for 2% of amount of bonds bid for is required. 


VALLEY VIEW WATER CONTROL_& IMPROVEMENT DIS- 
TRICT (P. O. Stanton) Martin County, Tex.—BONDS NOT SCLD.— 
The $50 000 6% impt. bonds offered on Aug. 2—V. 123. p. 612—were not 
sold as the Attorney General refused to approve the issue. Robert A. 
Sowder, Attorney for District. 


VENANGO, Perkins County, Neb.—BOND SALE POSTPONED.— 
The sale of $15,000 6% electric transmission line bonds scheduled for Nov. 
10—V. 123, p. 2296—was postponed until Nov. 18. 


WAPPINGER FALLS, Dutchess County, N. Y.—BOND OFFERING. 
—Joseph A. Sherman, Village Clerk, will receive sealed bids until 7.30 p.m. 
Nov. 23 for $18.000 not exceeding 5% coupon or rezistered road bonds. 
Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 as follows: $2.000. 1927 
to 1934. incl. and $1.000. 1935 and 1936. Rate of interest to be in multiples 
of 4% of 1% and must be the same for alJl of the bonds. Prin. and int. 
M. & N. payable at the National Bank of Wappinger Falls in New York 
exchange or at the National City Bank. New York. Legality approved 
by Clay & Dillon, New York. A certified check for $500 is required. 


WASHTENAW COUNTY (P. O. Ann Harbor), Mich.—BOND OFFER- 
ING.—A. R. Bailey, Clerk Board of County Road Commissioners, will 
receive sealed bids until] 11 a. m. Nov. 26 for $30.500 not exceeding 6% road 
assessment district No. 17A bonds. Due serially in 1 to 5 years. A certi- 
fied check for $500 payable to the Board of Commissioners is required. 


WATHENA, Doniphan County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered an issue of $32,264 8444% paving 
bonds during the month of July. 


WEST GREEN SCHOOL DISTRICT, Coffee County, Ga.—BOND 
SALE.—H. C. Speer & Sons of Chicago have purchased an issue of $13,000 
5%% school bonds at par. 


WEST HEMPSTED, HEMPSTEAD GARDENS WATER DISTRICT 
(P. O. Hempstead) Nassau County, N. Y.—BOND SALE.—The 
$300.000 coupon or registered water bonds offered on Nov. 16—V. 123, 
p. 2556—were awarded to Sherwood & Merrifield of New York as 4s at 
100.95. a basis of about 4.14%. Date Dec. 1 1926. Due $20,000 Dec. } 
1931 to 1945, incl. 


WEST PALM BEACH, Palm Beach County, Fla.—BOND OFFERING. 
—Sealed bids will be received by the City Clerk, until Jan. 6 for the follow- 
ing three issues of 5° bonds, aggregating $2,179,000: 
$1,074,000 special assessment improvement bonds. 

1,005,000 general improvement bonds. 
100,000 equipment bonds. 
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WEST WHEATFIELD TOWNSHIP (P. O. Bolivar) 

County, Pa.—BOND SALE.—J.H. Holmes & Co. of Pittsburgh has pur- 

chased an issue of $15.000 4% % road bonds. Date April 1 1926. Denom. 

$1,000, Due $10.000 April 1 i*1634 and $5,000 April 14940. Prin. and int. 
. Payable at the Citizens National Bank of Bolivar. Legality 

Mt by Burgwin, Scully & Burgwin. 


WHITE SWAN 1357p A 1 A per eg NO. 88 (P. O. Yakima) Yakima 
County, Wash.— E.—An issue of a 500 5% school bonds 
were purchased by ‘he y 2-y UW Washington at par. 


WICHITA, Sedgwick County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered an issue of $97,092 414 % park improve- 
ment bonds during the months of June. 


WICHITA COUNTY SCHOOL DISTRICT NO. 49 (P. O. Leoti) 
n.—BONDS REGISTERED .—tThe State Auditor of Kansas aleeed 
an issue of $14,000 4% % school bonds during the monoth of July. 


PP ng a Hf Lake County, Ohio.—BOND SALE.—The $5,841 88 

sewer bonds offered on Nov. 15—V. 123, pit were awarded to 

+} Citizen Corp. of Columbus pa $4032 ual to 103.23, 

py te BR. 4.39%. Date Oct. 1 1926. lows: $341 38, 
1928, and $500, 1929 to 1939, incl. 


WINFIELD, Cowley County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered the following two issues of 414 % bonds, 
aggregating $262.805 92, during the month of July 
$242,000 00 gas bonds. $20,805 92 paving bonds. 


WINOOSKI, Chittendon County, Vt.—BOND SALE.—The Champ- 
lain ‘Trust Co. of Winooski has purchased an issue of $7,500 5 % fire truck 
bonds at a premium of $250, equal to 100.33—a basis of about 4.13%. 
Due $1,000, 1927 to 1933, inclusive, and $500 in 1934. Date Aug. 9 1926. 


WINTERS, Runnels County, Tex.—BONDS REGISTERED.—Th 
State Comptroller of Texas registered on Nov. 8 an issue of $30,000 5% % 
water works bonds. Due serially. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS 
REGISTERED.—The State Auditor of Kansas registered the following two 
issues of 44% bonds, aggregating $213,479 98 during the month of July: 
$166.947 09 Fairfax road bonds. 46.532 89 Anton road bonds. 

YATES CENTER, Woodson County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registered an issue of $140,000 4%% 
water works bonds during the month of July. 

YAVAPAI COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
55 (P. O. Prescott), Ariz.—PURCHASER.—The purchaser of the $2,500 
5% school bonds awarded at 100.40—V. 123, p. 2555—was the First Securi- 
ties Co. of Los Angeles. Due serially, 1927 to 1931, incl. 


CANADA, 


its Provinces and Municipalities 


COOKSHIRE, Qua en SALE.—The $25,000 5% impt. bonds 
offered on Nov. 10—V. 123. p. 2429—were awarded to Hanson Bros. of 
Montrea! at 98.51. a basis of about 5. 17%. Date Oct. 1 1926. Due 
serially 1927 to 1951, incl. 

FERGUS, Ont.—BOND ELECTION .—At the municipal elections, in 
a eh the ratepayers will probably be asked to vote on a $75.000 school 

y-law 

GANANOQUE, Ont.—BONDS OFFERED.—Sealed bids were p Fegstved 
until Nov. 16 for $250,000 5% pA hw improvement bonds. ae 
gon, Clerk. These are the bonds scheduled for sale Nov. 9—V. 138° D. 8355 

HULL, Que.—BOND SALE.—The $136.500 5% improvement bonds of- 
fered on Nov. 15—V. 123. p. 2555—were awarded to hh. C. Monk & Co. 
of Ottawa at 98.65. a basis of anout 5.12%. Date May 1 1926. Due 
serially from 1931 to 1956, incl. 


woes. aba 





Other bidders were: 





Bidder— Rate sid. 
OE SS a ee Nee ecu e 98. 
Dominion Securities Corp., Montreal__._____ RAN ¥ Se oe ae 98.31 
Versailles, Vidricaire-Boulats, nil aa ana ai ise REPS 98.17 

t Anglo-Francais kA. Que Pe ee Se ae ee ae 97.92 
i is GE I, cau 97 .886 
Mead & Co., on behalf of Dell, Guinlock & Co., Montrea!l______.-- 97 .82 
McLeod, Young, Weir & Co., Toronto._....._____ a a Ee 97 .69 
Fry. es er oe ee 97 .64 

Wood, Gundy & Co., Toronto__..__...........- oe ee 97.55 
Largueuz & Darveau, Se 1 | cee ee agit BE ee} 97 .32 
pracs. Anderson & | | pt adeno Get pate hie se. 97.31 
L. ee  catgbeaiacwy 97.30 
Credit I RI le welll 97.12 
Js ls MD Oh GOD, II non te n> cack oan a oh kee bowel 96.77 


JONQUIERE, Que.—BOND OFFERING.—A. Laberge, Secreta 
Treasurer, will receive sealed bids until 2 p. m. Nov. 23 for $190,000 5% 
school bonds. Date Aug. 1 1926. Aicsraative bids are asked for bonds 
maturing in 10 years and for bonds maturing in 20 years. Principal and 
semi-annual interest payable in Quebec, Montreal and Jonquiere. 


KINGSTON, Ont.—BOND OFFERING.—O. V. Bartels, City Treas- 
urer, will receive sealed bids until 3 p. m. Nov. 25 for the following 5% 
bonds. aggregating $143,000: 
$133,000 pavement honds. Due Jan. 1 1936. 


10,000 school bonds. Due July 1 1956. 
Denom. $1,000. Principal and semi-annual interest ) paette at at the City 
Treasurer's office. Legality approved by E. G. Long ‘oronto 


BONDS AUTHORIZED.—The council passed a $25,000 debenture by-law. 


MOOSE JAW, Sask.—BONDS AUTHORIZED.—The Council passed 
a $49,000 water-main by-law. 


OUTREMONT, Que.—BOND OFFERING.—R. Belleau, Sec.-Treas., 
will receive sealed bids until 8 p. m. Nov. 30 for $45,000 5% school bonds. 
Date Nov. 1 1926. Due serially in 20 years. Prin. and sem-iann. int. 
payable in Outremont or at such other place the Commissioners may 
designate. 

PRINCE EDWARD ISLAND.—BOND SALE.—Dominion Securities 
Corp. were awarded an issue of $40,000 44% 20-year highway bonds 
at 94.61,.a basis of about 4.93% ate Nov. 11926. Payable at Toronto, 
Montreal and Charlottetown. Other bidders were: 

Bidder— Rete Bid. Bidder— Rate Bid. 
a. is GO OOD. .ccccacconctl 93. 06 Macneill, Graham & Co_._-_--- 93.63 
©. BH. Burgess & Oo. ......<<- 93.1 

ROUYN, Que.—BOND SALE. ae vf Corporation de Prate of Quebec was 
qwarged on Oct. 19 $40,000 5-year impt. bonds at 95.01, a basis of about 
6.17% aye in 5 years. 

s Que.—BOND SALE. —— Ay 000 5% impt. bonds offered 
on Nov. ¢ i, 123, p. 2169—were award to Lagueux & Darveau of Quebec 
at 98.32, a basis of: about 5.2’ 3%. Due yi l’- in 20 years. 

ST. HUBERT, Que.—BOND OFFERING.—G. Aprii, Sec.-Treas., will 
receive sealed bids until 7 p. m. Nov. 20 for $13, 000 5% impt. bonds. 
Date Oct. 1 1926. Denom. $1,000. Due serially 1927 to 1940 incl. 
Prin. and semi-ann. int. payable in Riviere du Loup. 

VANCOUVER, B. C.—BOND SALE.—The Sollowing © four issues of 5% 
bonds, aggregating $850,000, offered on Nov. , p. 2555—were 
awarded to a syndicate composed of Victor W. Odlum & 3. and Gillespie, 
Hart & Todd, both of Vancouver; Fry, Mills, Spence & Co. and Cochran, 
Hay & Co., both of Toronto, at 99.637. a basis of about 5. 02%. 
$250,000 sewer bonds. Due Au 2. 1966. 

50,000 hospital bonds. Due . 1 1966 

350,000 street bonds. Due hue. . 1941.9 
200.000 street bonds. Due Aug. 1 1941. 











Date Aug. 1 1926. 
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Prominent conservative Trust Com- 
pany, which has no and will have no 
Bond Department, requires the ser- 
vices of a competent and experienced 
college graduate to do statistical 
work in connection with the securi- 
ties held in its trust and other ac- 


‘ counts, Excellent opportunity and 
future. Preference will be given to 
men with credit department or 
equivalent investigating experience, 
or with engineering training. Reply 
by letter to P. O, Box 127, Wall Street 
Station, giving age, experience and 
religious affiliation. 
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We Specialize in 
City of Philadelphia 


3s 
3146 
4 


& 
41 


site 
Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


Exempt 
4 From Federal Income Taxes 


514% 
Municipal Trust 


Ownership Certificates 


Secured by 
Tax Liens on Improved Property 
St. Louis, Mo. 
Oklahoma City, Okla. 
To Yield 5.50% 











EXECUTIVE 





HERBERT C. HELLER & CO, 








wishes connection with 
Wall Street firm which is 
at present operating its 
own telegraph system or 
is contemplating doing so. 





Several years’ experi- 
ence gained with large 
companies qualifies this 
man to organize and man- 


REBHANN & OSBORNE 


27 William St., New York 


All General Market 
Municipal Bonds 
Handled on a Brokerage Basis 


Act as New York Correspondents jor 
Dealers in Other Cities 


ASK US ABOUT OUR SERVICE 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 

























USE AND CONSULT 





age any size system. 


An interview can be ar- 
ranged if a reply is sent to 
Box F-361, The Financial 
Chronicle, 90 Pine St., 
New York. 














Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 


The Fimancial Chronicle 
Classified Department 
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CHICAGO 
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estment_Compar: 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


PLL PILI ILI II IIS 


> 





Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville indianapolis 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 





Financial 


CHICAGO 





Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








CDoncez 


INVESTMENT [JAI] SECURITIES: 


© SOUTH LA SALLE STREET 
CHICAGO 
est Wisconsin Nat’! Bank Bidg... Milwauke« 


a 
 ————— 

















ST. LOUIS 


PLPLPLD LDL LLL ES 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOURI 








WALDHEIM-PLATT &(Q. 


Investment 
ecurities 








Members St. Louis Stock Exchange 
Merchants-Laclede Bldg. St. Louis 











rn 
Hoactanp, ALtum & (6. 
Established 1909—Incorporated 
Investment Securities 
NEW YORK 














CHICAGO | 











A. O. Slaughter & Co. 


Members 
New York Stock Exchange 


Oblcage Board of ‘Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. — 











GARARD & CO. 


Investment Securities 


Yy 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





BARTLETT & GORDON 


Incorporated 


Investment Securities 


First National Bank Building 
CHICAGO 








POTTER, KAUFFMAN & co. } : 


Investment Securities 


611 LOCUST ST. ST. LouIS 
Member St. Louls Stock Exchange 

















ALABAMA 


ees ae 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 


Listed Unlisted - 


Stocks & Bonds 


Inactive 


ALBERT FOYER 
Leader News Bldg. CLEVELAND 








MILWAUKEE 


Financial 


ae 


MICHIGAN 
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HARRIS, SMALL & Co. 
150 ConGRESS Sr., W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buh! Building 
Detroit 











J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & So., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2606 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Inotte Inqutrtes 


DETROIT 
Members Detroit Stock Exchange 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 
Members Detrott Stock Ezchange 
Dime Sasings Bank Bldg. 


DETROIT 








EDGAR, RICKER &CO. 


East Water & Mason Streete 
MILWAUKEE, WISCONSIN. 


WANTED 
Eastern Oregon Lt. & Pow.Co. 
ist 6s, 1929 











BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Ezchenge 
Western New York and Canadiar 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis O-.' 











BUFFALO, NEW YORK 





